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MUNICIPAL  BONDS 


OF  THE 


PROVINCE  OF  QUEBEC 


We  own  and  offer  the  Bonds  of 
several  municipalities  in  the 
Province  of  Quebec  to  yield  an 
attractive  income  return.  Full 
particulars  may  be  obtained 
upon  request. 


N.B.STARK  &  COMPANY 

Dom.  Express  Bldg.,  Montreal 


MONTREAL,  CANADA,  SATURDAY,  MAY  1,  1915. 


MARKET  HAS  HELD  CAN.  LOCOMOTIVE  ACTIVITY  IN  THE 
EXTREMELY  STEADY  PROFITS  BOTH  BY  STINK  ECHANGES 
AFTER  SUDDENRISE  WAR  AND  PEAa  WAS  DMINISHED 


Five  Cents 


Strong  Feeling  of  Confidence  in  Working  to  Capacity  on  Shells  and  ;  Prices  Remained  Firm  in  Canad- 


New  Issue 

City  of  Toronto 

(Provlare  of  Ontario) 

4'/^%  Gold  Bonds 


the  Future  Appears  to  Animate 
the  Bulk  of  Canadian  Traders — 
Good  Outlook  for  Improving 
Business  Activity  Even  Apart 
from  War  Orders. 

(By  the  Editor.) 


Shell  Machinery  and  Now  Has 
Contracts  Pending  for  Locomot¬ 
ives  for  Russia  and  Belgium 
— Ingenious  Shell  Machinery 
Makes  Hit  With  British. 


ian  Issues  and  in  Some  Cases 
Scored  Even  Higher  Levels  — 
“War  Stocks”  Continue  to  be 
the  Speculative  Favorites  of  the 
Lists. 

The  extreme  activity  which  characterized 


$1,800,000  du«  1st  Jan.,  1949. 
$1,000,000  du«  1st  Jaa.,  1953. 


Pries  93.00  and  latersst 
Price  9Z50  and  interast. 


(By  the  Editor.)  A.  W.  Wheatley,  vice-president  of  the  The  extreme  activity  which  characterized 

From  an  all-round  business  point  of  view  Canadian  Locomotive  Company,  has  re-  the  Ibst  few  weeks  of  resumed  trading  on  the 
it  is  very  gratifying  to  note  the  consistently  turned  to  Canada  after  a  three-month  visit  Causidian  stock  exchanges  appears  for  the 
steady  tone  of  the  stock  market  in  spite  of  to  Europe,  made  in  the  interests  of  his  time, being  to  be  checked.  To  all  appear- 
the  spectacular  rise  in  most  of  the  market  corporation.  During  his  trip  Mr.  Wheatley  anoei  the  market  has  absorbed  all  the  stocks 
leaders.  In  the  ordinary  course  of  market  visited  Russia.  Sweden  and  England,  but  offered  at  bargain-counter  prices,  and  hold- 
movements,  it  would  be  reasonable  to  expect  the  greater  part  of  his  time  was  spent  in  ers  are  now  sitting  back  waiting  for  the 
a  sharp  reaction  after  such  a  rapid  improve-  Petrograd,  where  he  was  in  negotiation  with  next  sharp  ascension  in  values  before  the5- 
ment,  but  in  the  present  ease  it  would  seem  the  Government  officials  regarding  orders  sell. 

that  the  usual  process  of  liquidation  on  for  locomotives.  The  street  has  been  SThe  slowing-down  of  the  Kew  York 


ment,  but  in  the  present  ease  it  would  seem  the  Government 
that  the  usual  process  of  liquidation  on  for  Iccnmotiv-Re 
profit-taking  has  been  conspicuous  by  its  , 

absence  or  that  the  public  buying  has  over-  some 

whelmed  the  realizing  sales.  Locomotive  was  : 


The  slowing-down  of  the  Kew 
aware  for  some  little  time  that  Canadian  I  mwket's  sharp  advance,  and  the  somewhat 
Locomotive  was  about  to  benefit  by  orders  disturbing  war  news,  possibly  entered  as 


We  Offer  at  PAR  and  INTEREST 
CITY  OF 

CHICOUTIMI,  P.  Q. 

(Population  7000.) 

6%  BONDS 

Due  Ist  May,  1925. 

DEITOMINATIONS  •  9500. 

A  legal  investment  for  Trust 
funds  in  Province  of  Quebec. 

Write,  or  ’Phone  Main  91. 

Eastern  Securities  Co. 

lilMITKD. 

IXV^TXTMENT  B.4NKERS. 

157  St.  James  Street. 
MONTRE-AIi- 

HLVIilFAX.  ST.  JOHN. 


MACINTOSH  &  HYDE 

Eetabliahed  183.5 
CHARTERED  ACCOUNTANTS 
167  ST.  JAMES  ST..  MONTRBAI, 
Also  at  Toronto.  CalSary,  Winnipeg. 

Financial  Reports  fbr  Bankers.  Municipal 
and  Corporation  Audits. 
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If  the  original  purchases  have  not  been  fruni  Europe.  It  was  hardly  anticipated,  |  fa,(,t,flij.s  into  the  situation,  but  in  spite  of 
liquidated,  and  we  have  no  means  of  testing  ,  such  orders  could  better  be  |  fjiifljpjshed  activitv  the  Canadian  lists  have 

this  point,  the  market  must  be  considered  labelled  peace  orders  rather  than  war  ,  exhibited  no  marked  reactionary  tendency, 
to  be  in  splendid  condition,  as  such  a  with-  contracts.  It  is  generally  known  •  that  |  stocks,  it  is  true,  have  been  the  busiest 
holding  of  sales  on  a  big  advance  would  be  Canadian  Locomotive  has  been  making  i  .i,,,  cneenl.ntivn  isKiies  with  Dominion 


I  exhibited  no  marked  reactionary  tendency. 
I  War  stocks,  it  is  true,  have  been  the  busiest 


holding  of  sales  on  a  big  advance  would  be  Canadian  Locomotive  has  been  making  |  „f  speculative  issues,  with  Dominion 

an  indication  of  insiders  confidence  that  shells  under  the  orders  ot  the  shell  com-  i  JTpidgo  scoring  the  biggest  net  gsin  for  the 

even  at  the  advanced  prices  the  good  news  puttee  for  the  British  Government.  Orders  j  huf  gound  investment  issues  have  by 

has  not  been  fully  discontinued.  This  would  hand  and  ahead  are  said  to  be  sufficient  j  uieans  been  overlooked 

also  be  reassuring  for  those  holders  who  keep  the  plant  working  full  blast  for  a 

secured  stocks  at  the  top  of  the  recent  considerable  time.  Shells  at  the  present  |  Power  Very  Strong, 

bulge  They  would,  on  the  above  hypoth-  time  are  being  turncfl  out  at  the  rate  of  700  I  attained  a  new  high  level,  and  with 

e.sis.  be  able  to  get  out  (if  a  speculative  Per  «a.V.  involving  1,400  forgings.  ^f  Montreal  Light, 

punma^^)  atji  profi^.^at  Jeast.  ^  Locomotive  Orders.  I  Heat  and  Power  Company  and  a  prospective 

n  J.  1  •  <■  1  11  ,1.  .  record-breaking  statement  in  sight  ad-  I 

But  It  18  not  to  the  making  of  shells  that  ,  .fitional  interest  h.as  been  lent  to  the  stock. 


purchase)  at  a  profit  at  least.  Locomotive  Orders. 

On  the  other  hand,  if  the  recent  move¬ 
ment  was  nothing  but  a  wild  flurry,  Market  But  it  is  not  to  the  making  of  shells  that 
traders  w-ill  he  held  up  with  a  considerable  the  company  looks  for  future  prosperity,  but 


Yielding  About  4.95% 

Priacipal  and  half-yaarly  interMt  payabla 
in  Naw  York  or  Toronto. 

Sinking  fund  provide*  for  antiro  isana  at  maturity. 

Toronto  has  the  largest  English-speaking  population  of 
any  city  in  Canada  and  is  one  of  the  most  important  com¬ 
mercial  and  financial  centres  in  America. 

Population  500,00a  AMoaamant  $568,132,579 

Accnmulatod  Sinking  Fund  $15,038,750 
Net  Debonturo  Oabt  $35,832,371 

The  Province  of  Ontario,  of  which  Toronto  is  the 
Capital,  contains  over  one-third  of  the  entire  population  of 
Canada,  and  the  annual  value  of  its  manufactured  products 
is  $820,000,000,  or  over  half  the  output  of  the  whole  of 
Canada.  Toronto's  industries  represent  an  investment 
ot  $170,000,0,0  and  the  annual  value  of  products  is 
$180,000,000. 

Write  for  our  special  circular 

Wood,  Gundy  &  Co., 

HEAD  OFFICE: 

C.P.R.  Building,  Toronto,  Canada. 


paper  loss  for  some  time,  as  much  of  the  im-  rather  to  the  producing  of  th 
proved  market  sentiment  will  then  be  ful  implements  of  eommeree.  Mr.  Wheat- 
proven  of  a  doubtful  character.  ley’s  nogotiiitions  with  the  Russian  (Yovern- 

Basic  Caiiac  for  the  Rise.  are  believed  to  he  in  an  ad- 

T  A  •  1-  J  .  .V  *  1-  vanced  state — though  Mr.  \\  heat  ley  hmi- 

Still,  I  am  jet  inclined  to  the  belief  jg  inelined  to  bo  reticent  on  the  matter 


me  company  looKS  tor  nunre  prosperity,  nut  T^nurentide,  Shawinigan,  the  millingstoeks 
rather  to  the  producing  of  the  more  peace-  |  Ocilvie  and  Lake  of  the  Woods,  have  been 


dealt  in  only  to  a  slight  extent  hut  in  each 
case  the  trend  of  price  has  been  upwards. 


WINNIPEG  ELECTRIC. 


EXCHANGE  RATES 


orders.'’  I  bLe  this  opinion  on  the  increasing  *’''\ir‘'^”vheatTev^s-Iw' a  great  deal  of  f^e  '  PV'”"  T*'*''’’-''’  1013.  The  eomp.any  is  not  onij-  suffering  Mon.My 

He  also  came  into  eontaef  witli  active  prep-  Brar.ilinn  Active.  fronted  with  vigorous  competition.  It  has  Thnrsday 

arations  that  are  being  made  for  develop-  of  the  international  issues  Brazilian  alone  been  estimated  in  Winnipeg  despatches  that  Friday 

ment  after  the  war  is  ended.  In  Hiis  eon-  jp  ^ny  extent  and  in  this  issue  the  jitneys  are  faking  away  fully  S.YO.OOO  per 

I  fluctuations  wero  through  a  very  narrow  month  from  the  street  car  traffic.  PiVer  W 

the  Belgian  Government  who  are  already  !  *  since  the  war  the  company’s  business  has 


fact  that  orders  for  stable  lines  of  business  p^nie  into  eontaef  witli  active  prep- 

must,  ID  any  circumstance,  continue  to  arations  that  are  being  made  for  fievelop- 
inerease.  owing  to  the  small  supplies  on  ^p„,  ,he  war  is  ended.  In  this  eon- | 

A  °  wholesale  warehouses,  npption  he  came  into  touch  with  officiahs  of 

An  afldltional  and  equally  important  factor,  Rpi„i„n  (^invernment  who  are  already 


se  the  trend  of  price  has  been  upwards.  Winninee  Kleetrie’a  Fehrnarv  fiimros  aro  sterlins  Exrhanseand  New  York  Fundswereniuot- 

Dominion  Iron  common  having  been  '  s  «•  enriiar^  ngures  are  dnrinK  the  week  endins  Friday, 

carried  to  an  nnusnal  figure  in  the  recent  lowest  Ihe.v  have  been  in  three  years  at  reported  by  E.  Stanaer.  Exchange 

rst  of  enthusiasm  it  is  interesting  to  note  least.  Ket  earnings  for  the  month  at  $120,-  Broker 

at  an  absolute  denial  of  any  ‘‘war  order.s”  DP3  were  $17,780  below  those  of  February,  «n’s  Demand  CaWe.s  n.v.  Funds 

led  to  hurl  the  stock  towards  the  mini-  1014,  and  .$22,441  less  than  in  h’ebruary.  Saturday  4S2  8.5  4S.t  2.5  2.5-.a2  pr 

im  price  entirely,  though  it  did  suffiee'to  101.3.  The  company  is  not  onij-  suffering  Monday  479  .to  482  6.5  48.2  23-22  pr 

eck  (he  advance.  from  the  admittedly  dull  general  business  Tuesday  479  20  482  .20  4.82  60  Ii-I6pr 

_  ...  .  .  conditions  in  the  city  of  Winnipeg  but  is  con-  Wednesday  .  482  20  482.50  19-22  pr 

Krazilinn  Active.  fronted  with  vigorous  competition.  It  has  Thursday  .  482  10  4S2  to  0-I6  pr 

Of  the  international  issues  Brazilian  alone  been  estimated  in  Winnipeg  despatches  that  Friday  .  4S2.io  4S2  to  9-10  pr 


expressed  iHhe  last  “tissues  that  theTe  >s  melined  to  be  reticent  on  the  matter  burst  of  enthusiasm  it  is  interesting  to  note  least.  Ket  earnings  for  the  month  at  $120,-  Broker 

IS  a  pronounced  KrovemeTfA  egitima?e  ’J't  that  an  absolute  denial  of  any  "war  order.s"  003  were  $17,780  below  those  of  February, 

busineL  apart  aKtherfro.^^  brfin^llv  ™lated  ‘  towards  the  mini-  014.  and  .$22,441  less  than  in  February,  suurday 


Brazilian  Active. 


for  the  moment,  is  the  activities  of  the  nrenuriniy  for  the  restoration  of  the  daniaire 

manufacturers  supplying  war  material.  With  CTo  tharindusfrious  liule  country  suiomalies  of  the  situation 

their  thousand  and  one  expenditures  0.11  orrm-ms  OrderJ^^f^^^  Belgium  foV  the  f  anadian  exchanges  was 

account  of  labor,  eauinment  and  even  J  7.  witne,.sed  in  the  ease  of  ('enienf.  The  an- 


WEEKLY  CLEARINGS. 


dividem^l labor,  equipment  and  even  Canadian  Locomotive  products  are  pend- | 

mv  views  regarding  the  immediate  business  Wicll  .  lakini^.  |  p|o<,ed  a  contract  with  the  Dominion  A  comparison  of  th( 

outlook,  and  I  would  go  so  far  as  to  predict  In  England  Mr.  Wheatley  succeeded  in  !  Government  involving  a  sum  of  close  on  returns  is  as  follows:— 
that  even  the  normal  summer  dullness  in  interesting  officials  who  have  charge,  of  t  he  |  $4  POO.fMK).  failed  to  mov'c  the  stock  at  all.  ci -c  ,, 

most  lines  of  trade  4-ill  this  year  be  replaced  matter  of  munitions,  in  machinery  for  the  |  Tjic  .<aine  jnforniation  given  alo'it  any  cor-  - 

by  a  steady  public  demand  for  all  kinds  of  turning  out  of  shell  parts.  When  the  shell  j  poration  specializing  in  war  orders  at  the  •  •  •  • 

stable  commodities.  orders  were  first  given  to  the  Canadian  |  present  rime  woiijd.  to  judge  from  ex-  Marcn .  141,4, 

This  Slimmer  activity  will  be  given  an  Locomotive  Company  some  ingenuity  and  |  perience  in  other  directions,  have  met  with  AP'''_ . 

impetus  by  the  thousands  of  families  who  adapfibility  were  required  to  provide  nmeh-  :  a  very  remly  response  from  the  market.  May .  Jt-’j 

have  expressed  their  intentions  to  “summer’  inerv  which  could  nndert.ake  work  entirely  Apropos  of  “war  stocks,"  a  newcomer  ir.V.>- 

in  the  city,  instead  of  migrating  to  the  sea-  foreign  to  the  usual  practice  of  the  shops,  joined  the  small  but  select  company  ot  -liil.v  . 

side  or  lake-side  cottages.  They  will  be  Suitable  machines  were  devised,  however.  i,ssnes  which  have  taken  upward  flights  he-  •• 

saved  the  expense  of  travel  and  double-  involving  a  comparatively  small  outlay  cause  of  war  contracts,  in  Canadian  l.oco-  peptemner.  .  . 

housekeeping,  which  will  increase  their  per  machine.  It  has  been  found  in  England  motive.  New  Y  ork  buying  ot  the  stock  is  Uctoner  ... 

purchasing  capacity  for  the  things  always  that  smaller  .shops  were  frightened  at  llie  said  to  ha\e  lieea  responsible  for  the  sharp  ^ovemner.  .  . 

needed  for  the  person  or  the  home.  ‘  outlay  involved  in  the  installation  of  j  advance  of  ten  points  which  eharaeterized  uecemner  .  .  . 

- machinery  n.sed  bv  the  big  corporations  in  the  movement  in  the  latter  part  of  the  week. 

MONTREAL  POWER  turning  out  shells'.  It  is  thought  that  the  The  floating  supply  of  stock  was  apparently  January .  14b.4, 

_  EiK.  introduction  of  the  machinery  devi.spd  by  I  small  for  hnt  few  transactions  were  recorded  lebruary  .  120,0. 

_  the  Canadian  Locomotive  ('onipany  will  1  at  the  low  figure  and  it  needed  hut  a  few  liierease. 

the  Uompanys  Karnini^s  44  ill  Repre>  jbe  smaller  manufacturer  and  j  transactions  to  send  the  stock  "kiting." 

sent  Fully  171^  Per  Cent  on  Capital.  already  several  orders  have  been  boo ked.  '  The  fluctuations  of  the  leading  active  FRIDAY’S 

Preliminary  estimates  made  by  The  Canadian  Lneoniotive  looks  for  several  issues  will  be  found  on  page  - 

Fi.n'Ancial  Times  with  regard  to  the  earn-  prosperous  years  ahead.  j  nciif  1,'n  4  n  t  ui  irr-T-mr-  1  Koon  quotations  on 

ings  of  Montreal  Power  in  the  fiscal  year  i74e-ri?RM  -rRi:«T  wivus  appp  11  I  L.  IhKAKA  KI.K  I  KIC.  |  Dom.  Bridge . 

ended  April  30,  are  found  to  he  well  within  EAsIr.KN  IKUrii  ui.-M"*  ai  I  1  -fbe  annua!  report  of  the  Demerara  i  Bell  Phone . 

the  margin.  The  official  figures  for  March  London. -  The  Privy  Council,  .allow ing  ,  Electric  Company  shows  net  earnings  for  :  Anies-Holden . 

and  11  months  were  announced  this  week,  the  anneal  of  the  Eastern  Trust  Companv  the  year  1914  of  $50,705.  compared  with  !  Steel  of  Can . 


imalies  of  the  situation  steadily  declining.  In  fact  the  com-  bank  cicarinKs  thts  week  showed  a« 

nadian  exchanges  was  Pan y  has  not  shown  a  mont  hly  inerease  since  Ueolinc,  and  as  last  year  s  figures  were  not 

ise  of  (  emept.  T  he  an-  ‘  ‘  '  j’'.  J.'*  ?  V  ''^ry  far  below  1912  the  showing  may  he  considered 

ouncement  made  in  the  early  part  of  the  earnings  are  $37,797  behind  those  of  a  year  sati.sfaciorv.  Figures  for  weeks  ending  .April  29 
week,  that  the  Can.ada  Cement  Comra,ny  •  e  *u  .  .l,  191.5  and  April  .20.  19U  areas  follows.— 

had  closed  a  contract  with  the  Dominion  A  coniparison  of  the  company  s  monthly  rhanee 


Canadian  bank  clearings  .this  week  showed  an 
average  decline,  and  as  last  year's  figures  were  not 
very  far  below  1912  the  showing  may  he  considered 


machinerv  n.sed  by  the  big  corporations  in  the  movement  in  the  1.2, tier  part  of  the  week, 
turning  out  shells'.  It  i.s  thought  that  the  |  The  floating  supply  of  stock  was  apparently 


introduction  of  the  machinery  devised  by  ;  sr 


all  for  hut  few  transactions  wore  recorded  lehruary 
fbe  low  tiernre  aiul  it  needcH  liiit  n  few-  lliercase 


Net 

1914 

1913 

Decrease 

Jannarv  ... 

$156,493 

$151.96.5 

•$4,.52S 

Febriiarv .  .  . 

137,873 

142, .5.34 

4,661 

March . 

141,419 

139,066 

*2.353 

April . 

Alav . 

146.599 

149,098 

2,499 

148,021 

146,552 

*1,469 

.hine . 

147,442 

147,767 

325 

Julv  . 

152,274 

1.53,1.32 

858 

August . 

135,167 

156,172 

•21,005 

September.  . 

1 ‘25.01 9 

150,080 

25,061 

October  . . 

1.33,097 

160,610 

27,513 

November.  . 

124,004 

161, ‘208 

37,204 

December.  . 

137.681 

167,894 

30,213 

1915 

1914 

January .... 

136,476 

1.56,493 

20,017 

February 

1 ‘20.093 

137,873 

17,780 

i  Montreal  . 
Toronto . 
Winnipeg. 
Ottawa. .  . 
Hamilton. 
Queliec. .  . 
London.  . 


Iill.5  1914 

*  ('  $ 
49,032.812  .57,961,048 
32,209.768  42.704.222 


Change 

« 

8.928,236 
10.494. .56.5 


24.602,479  25.610.120  —  1,007.651 

4,282.899  2.662.13.5  4  721,764 

2.622.252  2.904.494  —  382,241 

2.469,212  2.829.242  —  260.030 

1,408,405  1,5,51.724  —  143,320 


the  Canadian  Locomotive  f'ompany  will  j  at  the  low  figure  and  it  needed  hut  a  few 
help  out  the  smaller  m<anufacturer  and  j  transactions  to  send  the  stock  "kiting." 
already  several  orders  have  been  booked.  ■■  The  fluctuations  of  the  leading  active 
Canadian  Locomotive  looks  for  several  '  issues  will  be  found  on  page  7. 

prosperous  vears  ahead.  j  -  - 

-  -  1  DEMFRARA  ELECTRIC. 

EASTERN  TRCST  MTNS  APPEAL.  I  Demerara 

London. -  The  Privv  Council,  .tHow ing  ,  Electric  Company  shows  net  earnings  for 


They^showed  a  gross  for  the  11  months  of  versus  Mackenzie  &  IMann  Company,  Lim-  $.">7,156,  a  decrease  of  .$450.  There 
$6,095,642;  net  of  $3,404,030  and  a  surplus  jted.  Their  Lordships  agree  with  the  de-  '  a  considerable  falling  off  in  the  ear 
of  $3,004,901.  The  March  surplus  was  cision  of  the  Supreme  Court  of  Nova  .Scotia,  j  of  the  company  during  the  last  five  up 


266,000.  This  would  represent  approxim-  the  Supreme  Court  of  Canada  and  to  restore  |  cliue  by  the  exercise  of  economy.  Tho  ;  Ogilvie . 

ately  17  per  cent,  on  capital  stock.  It  is  that  of  the  Supreme  Court  of  Kova  Scotia  i  balance  of  the  second  mortgage  bonds,  |  Laurentide .  1 

difficult  to  determine  the  amount  paid  in  of  July  5.  1913;  but  in  remitting  the  report  ■  $3. .500  were  redeemed  and  cancelled,  and  i  Dom.  Steel  com . 

dividends  on  the  average  paid  up  capital  as  directed  by  the  last-mentioned  order.  ;  the  five-year  debentures  outstanding  have  j  Car  and  I'oiindr.v . 

during  the  fiscal  year.  On  April  30,  1913,  there  should  he  direction  to  the  referee  that  been  reduced  by  the  sum  of  .$4. .500.  Divi-  i  Detroit  United . 

there  was  outstanding  $17,910,661  capital  in  taking  the  amounts  paid  by  the  Govern-  dends  at  the  rate  of  4  per  cent,  for  the  year  ■  - - - 

stock.  Payments  were  completed  in  August  ment  of  Kova  Scotia  to  the  creditors  of  the  have  been  paid  quarterly.  Tho  passenger  |  BANK  MANAGER  YVl 

1914,  for  the  balance  of  $1,700,000  new  stock  Kov-a  Scotia  Southern  Railway  there  ought  receipts  amounted  to  $57,940.54,  the  light  | 

subscribed  for  by  shareholders  at  par  in  to  be  a  set  off  against  the  amount  pa.vahle  and  power  earnings  to  $81,487,12,  and  the  |  Toronto.— Mr.  Justice  Lenno 

1913.  When  this  stock  together  with  an  by  the  responrlents.  The  respondents'must  !  miscellaueous  earnings  to  .$1,809.15,  a  total  ;  the  jur.v  the  action  for  daniag- 
additional  $100,000  issued  to  emplovees  pav  all  the  costs  in  the  courts  below  anil  of  1  of  $141,237.11.  Tin  operating  expenses  :  Grossman  against  H.  L.  Eriinaii. 
was  paid  for  in  full  the  outstanding  capital  the  appeal.  ‘  .aggregated  .$S4,. 531 .29.  1  Tho  defendant  was  the  mam 


FRIDAY’S 

MARKET 

Noon  quotations  on 

Friday  w-ere: — 

Dom.  Bridg(‘ . 

.  1‘2934 

12914 

Bell  Phone . 

.  147 

Anips-Ilolden . 

.  11 

10?i 

Steel  of  Tan . 

.  14  >s 

14 

Scotia . 

.  fl.") 

64  1^ 

Can.  Loco . 

.  .50 

49  t '2 

Can.  I.'emenI  pfd . 

.  90^2 

Toronto  Ry . 

.  112 >2 

112 

Textile  eom . 

.  i  ^2 

74  3.4 

Ogilvie . 

125 

Laurentide . 

.  168 

166 

Dom.  Steel  com . 

.  30 

9.U  ^  ^ 

Car  and  F'oundrv . 

.  74 

73 

Detroit  United . 

.  64  li 

1)3 

BANK  MANAGER  WIN.S. 

Toronto.—  Mr.  Justice  Lennox  took  from  ^ 
B  jur.v  the  action  for  damages  of  Louis 


The  Ames-Holden-McCready  Company  The  statement  < 
have  closed  a  very  satisfactory  contract  for  March  shows; 
with  the  Canadian  Consolidated  Rubber  Mar 

Companj’,  thus  indicating  a  cordial  rela- 


stock  was  increased  to  $18,800,000. 

The  statement  of  earnings  and  expenses 


It  is  stated  that  more  favorable  terms  have 
been  secured  by  the  boot  company  in  the 
new  contract  than  in  the  old. 


Mar.  1914 

Mar.  1915 

Inc. 

$ 

$ 

$ 

Gross . 

. .  540,996 

561,165 

20.169 

Expenses.. .  . 

, .  259,110 

261,751 

2,641 

Xet . 

.  281,886 

299,413 

17..527 

Charges . 

33,707 

38,072 

4,365 

Surplus . 

.  248.179 

261,340 

13.161 

gratified  Thursday  by  the  announcement  For  eleven  months  the  figures  are: 
I  hat  the  sale  of  what  was  said  to  be  the  1914  1915 

largest  issue  of  corporate  securities  ever  $  .$ 

placed  in  the  United  States  had  been  con-  Gross .  5,816,363  6,095,642 

summated.  J.  P.  Morgan  and  Company,  as  Expenses .  2,604,688  2,691,612 

syndicate  managers,  stated  that  substan-  -  - 


Some  Non-Dividend  Payers  Begin 
To  Look  Attractive  In  View  Of 
The  Improved  Business  Outlook 


j  The  defendant  was  the  manager  of  the 
;  branch  of  the  Metropolitan  Bank  .at  the 
j  corner  of  Queen  and  MoCaiil  streets,  and 
I  told  the  manager  of  tho  Union  Bank  that  he 
j  understood  that  Grossman  had  made  an 
i  assignment.  He  was  given  this  information 
!  by  a  man  named  Gee.  a  creditor  of  Gross- 
i  man’s,  who  wished  to  recover  on  a  nfite. 
j  Air.  Justice  Lennox  said  that  after  hearing 
the  evidence  ho  could  not  find  any  malice 


THREE  RIVERS 

Harbor  Commissioners 
Due  Jan.,  1923 

5%  Bonds 


LSSFEP  r-NDER  ArTHORITY 
OF  THE  DOMIMO.N 
GOVEKNME.NT. 


To  Yield  534% 

*,-.00  DENO.MIXATIO.V.S 


MA5-  INVESTVIENT  LIST 
BEADY  THIS  WEEK. 


BOND  DEPT. 

Bongard,Ryerson&Co. 

85  BAY  ST., 
TORONTO,  CANADA. 


MARITIME  COAL. 

The  annual  report  of  the  Maritime  Coal, 


1914  1915  Inc. 

5,816,363  6.095,642  279*329 
2,604,688  2,691,612  86,924 


Ad  ana  vsis  of  those  stocks  of  the  Montroallist  which  ID  the  past  fifteen  months  or  so  vr  1  1  x--i  i  ■  1  •  1 

.  .  ,  ,  -J  .  1  ,  •  ,  ,•  ■  e  .U  ■  .  I  .U  1-  .  I  York.— Colonel  Nikolai  (lolejwsk 

joined  the  non-dividend  ranks,  presents  an  interesting  review  tor  the  investor,  in  the  list  Russian  military  attache,  now  in  this  city 
there  are  undoubted  “bargains”  for  the  man  who  is  willing  to  put  his  money  into  them  I  has  authorized  the  statement  that  the 


tially  all  of  the  $100,000,000  of  Kew  York  Ket .  3,211,675  3,404,030  182,3.55  j  with  the  ideA  of  a  “long  pull,”  rather  than  as  a  speculation  for  a  quick  turnover. 


nor  couhl  he  see  any  reason  for  the  aetiejn.  Railway  and  Power  Company  for  1914, 
He  informed  the  jury  (hat  they  should  bring  submitted  to  the  annual  meeting  on  Tues- 
in  a  verdict  for  the  defendant.  day,  reveals  an  increase  in  business.  Gross 

_ _ _  ..7  profits  were  $122,472,  compared  with  $116,- 

NO  MORE  RISSIAN  ORDERS.  g-,,  Operating  costs,  however,  were  re- 

Kew  York.  Colonel  Kikola,i  Gojejvvski  duued,  so  that  net  profits  of  .$111,211  for 
Russian  military  attache,  now  in  this  city,  1914  represent  an  increase  at  the  rate  of  22 
has  authorized  the  statement  that  the  pg,.  ggnt.  Mr.  William  Hanson,  the  presi- 


Central  twenty-year  6  per  cent,  convertible  Charges.. 
bonds  offered  to  stockholders  had  been  sub¬ 
scribed  for.  Surplus. . 


Russian  Government  has  not  placet!  any  i  dent,  pointed  out  to  the  shareholders  that 
other  contracts  for  shells  in  the  L  nited  |  gjvpn  a  favorable  return  ir  industrial  con- 


390,166  399,1‘28  8,962  i  With  manv  of  these  stocks  tho  dividends  must  be  considered  as  no  more  than  tern-  I  ^uuiracts  lor  in  ine  l  niie  i  give..  _  -  - - - - 

jsijoi sSTsoT  r™' ■’'“"/n ’■  ''“T’"” 'r I 

’  1  is  assured.  The  majority  of  them  are  industrial  cumulative  preference  shares.  |  to  the  (’’anadian  C  ar  and  foundry  Com- i  _ _ 


WE  OWN  AND  OFFER 

£2,000 

CITY  OF  TORONTO,  ONTARIO 

4  Per  Cent.  Debentures  Due  July  1,  1948 
at  84^  and  interest 
to  Yield  About  4.98% 

N.  W.  HARRIS  &  CO. 

Incorporated 


The  appended  table  shows  clearly  that  purchases  made  at  present  levels  w-ill  give  i  pa-ny,  eighty  per  cent,  of  the  work  on  this 
highly  attractive  returns  to  the  investor  the  moment  dividends  are  resumed.  Already  |  | 

many  of  these  stocks  are  selling  above  the  minimum  trading  price  set  by  the  Stock  Ex-  ;  Canada.  ! 

change  Committee.  j  Colonel  Golejawski  also  authorized  the  | 

In  the  table,  opposite  each  stock  is  given  the  last  rate  of  dividend  paid,  the  date  of  the  ;  following  statement;  ‘^here  are  absolutely  , 
last  payment,  the  record  high  price  at  which  the  stock  has  changed  hands  in  the  past  five  '  uo  prospects  that  the  Russian  Government  i 
years,  the  present  price  or  minimum  price,  where  there  is  a  minimum  established.  In  the  place  any  further  contracts  for  shells  in 
last  column  is  sho'wn  the  yield  w-hich  the  stock  w-ould  return  to  the  investor  who  buys  at  this  country.  ■'  | 

to-day’s  price,  in  the  event  of  the  stock  returning  promptly  to  its  former  dividend  position:  -  I 

Div.  Record  Present  ^ON.  MINING  AND  SMELTING.  1 

STOCK  Rate  Last  Paid  High  Price  Yield  Toronto. — With  regard  to  the  rumor 


157  ST.  JAMES  ST. 


MONTREAL 


STOCK 

Rate 

Last  Paid 

High 

Price 

Yield 

Ames  Holden,  cum.  pfd . 

.  7 

July  1914 

8.514 

00 

12  72 

Can.  Car.  eom . 

.  4 

June  1914 

92 

To 

5. 33 

Can.  Car,  eum.  pfd . 

Julv  1914 

118 

98 

7  14 

Can.  Con.  Rubber,  com . 

.  4 

October  1914 

99  4 

91 

4. 39 

Dom.  Can.,  com . 

Dom.  Iron,  pfd . 

.  6 

April  1914 

86 

314 

18.71 

.  7 

April  1914 

106 

80 

8.75 

Goodwins,  cum.  pfd . 

Julv  1914 

8734 

75 

9  33 

Macdonald . 

.  6 

June  1913 

62*4 

9 

66  6 

Mexican  L.  &  P.,  cum.  pfd.... 

Februarv  1914 

107 

K.S.  Steel,  com . 

.  6 

Julv  1914 

1024 

63 

9  .52 

K.S.  Steel,  cum.  pfd . 

.  8 

Julv  1914 

1.30 

110 

7  27 

Porto  Rico,  com . 

.  4 

Julv  1914 

83  4 

46 

8.69 

Can.  S.S.,  pfd . 

June  1914 

126  4* 

59 

11  86 

Russell  Motor,  cum.  pfd . 

.  7 

.August  1913 

118 

27 

25  9 

Sawyer  Massev,  cum.  pfd . 

.  7 

June  1914 

994 

69 

10  14 

Smart  Woods,  com . 

April  1914 

70 

26 

19  23 

Smart  Woods,  pfd . 

.  7 

July  1914 

94 

90 

7.75 

Steel  of  Can.,  pfd . 

August  1914 

914 

69 

10.14 

Tooke,  pfd . — 

. . .  7 

June. 1914 

924 

75 

9.33v 

31  18.71  W.  D.  JVIatthews,  the  President  of  the  com- 

80  8.75  pan.v,  is  quoted  as  saying  that  the  directors 


prevailing  financial  conditions. 


It  is  estimated  that  there  are  341,250 
motor  vehicles  in  use  in  the  United, Iviiigdom- 
inoluding  136,000  privately  owned  auto- 
mfthHiwn  132,()00  moton^cles,  4,500  omni- 
32.,250  trucks. 


City  of  Valleyfield,  Que. 

6';.  S«beatura*,  dne  1924. 
PJUCE  TO  YIELD 

y/%% 

Town  of  Cartierville,  Que 

(Suburb  of  Montreal.) 

SV&'Te  Debenture*,  due  1954, 
FBICE  TO  YIELD  ABOUT 
6% 

Special  Clrcnlani  <m  Begnert, 

Royal  Securities 
Corporation,  Limited 

...164  &  Janies  Ifreet 


IWE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  MAY  1915. 


BANK  OF  MONTREALHARCH  BANK  STATEMENT  BREAKS 


KSTABLIHHKD  fSlT 

I>CORPORATKI>  BY  ACT  OF  PARLIAMKNT 

^  p . *{S,o!]n;waoS 

TN  D1  VmKD  rROFrtS.  .  '  .232.(M39.42 

HEAD  OFFICE:  MONTREAL 


■  A.  OAirMGARTKX,  Kifl,  R.  GOKDOX.  Esq. 

^  ^^^Sl}{^^hIi)^DKniCh‘'  WIIJ,IAMS-TAYI.0K.  (JrnrrAI  SlunaBcr. 

C.  RWEENV.  Supt^Rrhlh  iJ^TrJR-KIu'frx,  Sqp,.  Qn^bec  Rranches. 

i;.  )■  WINSE<>W.  .siipt.  Xorih  Wes!  Rraii<lt<'s  . 

D.  R.  CEAKKn.  Supl.  Maritime  Provliifos  an'l  Xi’» fottiialanq  iiraiiin.s. 

RKAXrilES  IX  «  ANAn.\. 

At  all  important  cities  aml'totcn.'rin  the  tolh'wins  rrotliifcs. 

Province  of  Ontario.  Province  of  Novij  scot ta. 

Province  of  Quebec.  Piovince  iif  ^’"initoba. 

Province  of  Xew  Rrnnswlcli.  Province  of  Sasitatt  liewati. 

Province  of  Prince  Edward  Uiand.  Province  of  .Aloerl.t. 

Province  of  British  (’oliimbia. 

.  .  nilANniES  OITTSIDE  OP  I'AX  AIIA.  .  ^  ii . 

London.  Ent:. — 17  ThreadneedU-  Street.  E.C.  chicaKo.  I''  strict. 

O.  C  Cassels.  Manaeer.  Spokane,  Smie  of  \\  ash  ngton. 

"  .  Sub  Agenev — 1)  Waterloo  l*lace. *  St.  .Jolili  s  Xcwfoitoilaiitl. 

Pall  Mall  S  W  I'tirling.  Newfoundland. 

Xew  A'ork.  X.A’.— 64  Wail  Street.  R.  Y.  Ilebden.  I’"'"!  la  p  ' 

W.  A.  Bog.  .1.  .T.  Molilnetix.  Agents.  Mc.vico  (  It.v.  Mexico,  l».l  . 

IIAXKKKS  IN  (IRKAT  BRITAIN.  _ 

London  — The  Bank  of  England.  The  I  nioii  of  Liverpool  — The  Bank  of  Liverpool.  Ltd. 

London  A  Smith's  Bank.  Ltd..  London  County  r>  i.i  i.  t  n....t.- Ttr^nches 

A  Westminster  Bank,  Ltd..  The  National  Provin-  Srotland. — The  British  Ltnin  B.inkand  Branches 

cial  Bank  of  Englainl.  Ltd. 

New  York  — The  National  fdi> ‘B^anlc'xaHonaVllank^  nen-olt"'’.^Th^^  ?  TJode^'^Xa^'^  Bk 

of  Commerce,  National  Park  Bank..  of  San 

Philadelphia.— Fottrih  Street  National  Hank.  -San  •'''a'lcisco.— first  National  {‘"“'f  ‘’^p' 

St.  Louis.— The  Meehanic  Amerlrans  National  Bank.  Praiielsro.  The  .Anglo  and  Ixmdon  laris 

Boston —The  Merchants  National  Bank  .  , .u  v-..«iee.>i  iimk 

Cleveland.  -The  First  Nalinnal  Rank  of  (develand.  Minneaitolis  — Northwestern  National  Rank. 

Pittshnrg.— The  Rank  of  Pittsburg.  N.  A.  Seattle  — Seattle  National  Rank. 

St.  Paul. — First  National  Rank  of  st  Patti. 

Savinc.c  Popartments  conn<*rt»*rl  with  f*a<'h  Canailian  HranHi  and  iiitcrosf  allovoa  at  iriirront  rates. 

<'olU'riion<  at  all  points  of  the  world  nndETtakrn  at  most,  favorahle  rates  t,,  ..it  mrt« 

Traxcllers  rheqnVs,  IJmitcd  rjicfpifs  and  Travellers’  Letters  Of  Credit  issued  neKOtiable  lu  all  parts 

'*Tliis  Rank  witli  its  Rranrhes  at  every  iinpoilant  point  in  Canada  offers  ejecptlon.il  facilities  for  the 
tr.insaciion  ef  a  general  Ranking  huslness  i 


BOABI)  OF  niBECTORS 

II.  V.  MEREDITH.  Ksq.,  Pro.sidenI  ,  .  , 

K.  B.  ANOrS.  Esq.  E  B.  GRKKNSH  lEI.DS.  K.sq.  SIR  'V'V'LVA  ALF* 

Hoh-ROBT.  M.ACl^AY  ’^Il\THOS,SH,A  C^  ^^kC^MMONd'.  Esq. 


THE  MERCHANTS’  BANK 


Thiladelphia. — Fourth  Street  National  Hank. 

St.  Louis. — The  Meehanie  .\merlrans  National  Bank 
Boston. — The  Men’hants  National  Hank. 

Cleveland.  -  Tile  First  Nalinnal  Hank  of  (Cleveland. 
PittshurR. — The  Rank  of  PIttshurff.  N..\. 

St.  Paul. — First  Natin 


P.4ID  I  P  CAPITAL  . 

RESERVE  FI  NDS  AND  I  NDIVIDED  PROFITS 


BEAn  OFFICH 
MONTHEAI. 

$7,000,000 

7,248,134 


SIR  II  MONTAC.II  ALLAN.  C.V.t). 

K.  W.  BLACKWELL 
. E.  F.  IIEBIIEX 

iMfifl  Ajienrirs  In  Cmmiln,  cxtriiilinji  fruni 
I  he  AtInntSr  to  the  Pnrilic. 


A  GENERAL  BANKI.NG  Bl  SINESS  TRANSACTED. 


■prrini  AffrnfJoii  to  i  ollorti 

I).  C  MACAHOK 


Saviiii4«4  llniik  l>r|iar(itienC  nl  ail  liennehes 
.Maitajicr  Montreal  Kraiirh, 


THE  BANK  OF  TORONTO 


DIVIDEND  No.  135 


Notice  is  lirreby  given  tliat  a  IHViriKNTi  OK  TWO  .AND  THRI'K-QT'.AR- 
TKRS  PKR  CK.NT.  for  the  ctirront  fiuarter.  being  at  tlie  rate  of  KLKVK.N 
PKTt  CK.NT.  PKR  .A.N.NT'M.  iiiion  the  Paid-up  Capital  Stock  of  tin:  Bank,  has 
this  day  Iteeii  declared,  ami  that  tiie  same  will  he  payable  at  the  Bank  and 
its  Branches  on  and. after  tiie  1st  day  of  June  next,  to  Shareholder.s  of  record 
at  the  close  of  htisiness  on  the  lltli  day  of  May  next. 

By  order  of  the  Board. 

■  THBMAS  F.  HOW, 

<  .  .  -  Oeneral  Manager. 

THK  BANK'  OF  TORONTO. 

Toronto,  .April  2Stli.  llil.'i. 


THE  ROYAL  BANK  OF  CANADA 

I.XCOKIMIKATEII  ISlii 

Capita!  Authorized.  .  $25,000,000 

(  apital  Paid-up..  . .  $11,560,000 

Peserve  and  Individed  Profits..,.- .  $13,500,001) 

Total  Assets . $180,000,000 

HEAD  OFFICE,  MONTBEAL 
3.>.'>  Branches  in  Canada  and  Ncwfntindland. 

'l'wrnt.vTi|Vhl  Brant-lies  in  Cuba,  Porto  Kirn  and  Unniiniraii  Rnpiiblie 
BBITISII  WEST  INIHES 

BAII.AM.tS — Nassau:  B.IBB AMOS  —  Bridgetown;  liUEN.VMA — St.  Cieorgo’sj 
JA.MAICA — Kiiigstnn;  TBiXID.AM  —  I'ort  of  Spain  and  San  Fernan-Jii. 
BBITISII  lIONMUIt.AS  — Knli/.e 
BRITISH  lil'IAX.A — -lieorgotown  and  New  .Anisterdam. 


J.OXMON.  KXtil.ANM 
:  Bank  Bldg..  Prim-ess  Street.  E.C. 


NEW  YORK  CITY 
I'or.  M'illiani  anil  Cedar  Streets 


lU  SlNESS  ACX'Ol  NTS  CAKBIEM  T  PON  FAVOBARI.E  TEIC.MS. 
SAAl.XtiS  MEPAKT.MENT  AT  ALL  BKAXCIIES 


The  Bank  of  Ottai«a. 


ESTABLISHED  1874 


Head  Office  :  -  Ottawa,  Canada. 


Capital  Paid  Up  -  • 

Rest  and  Undivided  Profits 
Total  Assets  over  - 


$  4,000,000 
4,978,209 
60,000,000 


Board  of  Directors  t 

HON.  GEORGE  BRYSON,  JOHN  B.  FRASER, 

President.  Vice-President 

SIR  HENRY  N.  BATE,  DAVID  MACLARBN, 

RUSSELL  BLACKBURN,  DENIS  MURPHY, 

SIR  HENRY  K.  EGAN,  HON.  SIR  GEORGE  H.  PERLEY, 
E.  C.  WHITNEY. 

GEORGE  BURN,  General  Manager. 

D.  M.  FINNIE,  Asst-General  Manager. 
W.  DDTHIE,  Chief  Inspector. 


Montreal  Branch . G.  C.  WAINWRIGHT,  Acting  Manager 

Fairmount  Avenue  Branch; . .  .W.  C.  BURPE,  Manager 


tfusincss  rounded  i/itj 


AMERICAN  BANK  NOTE  COMPANY 

(Incorporated  by  .\ot  of  Parliament  of  Canada)  ' 

ENGRAVERS  AND  PRINTERS 


BANK  NOTES,  BONDS.  SHAKE  CERTIFICATES. 

DRAFTS,  CHECKS.  LETTERS  OF  CREDIT.  ETC., 

FOR  BANKS.  CORPORATIONS,  AND  GOVERN. 

MENTS.  CONTRACTORS  TO  THE  GOVERN- 
MENT  OF  CANADA  FOR  DOMINION  NOTES, 

'  POSTAGE  AND  REVENUE  STAMPS.  , 

Head  Office  and  Works  •  Ottawa,  208-228  Weiiinston  St. 

Branchesi 

TORONTO.  MONTREAL  Winnipeg 

19  MeUnda  St.  Roral  Trust  Bldd.  504  Main  St. 


.  ALL  RECORDS  FOR  HIGH  LIQUIDin 
RATIO-LOANS  ARE  STILL  VERY  LOW 

New  Funds  Put  Into  Form  of  New  York  Call  Loans — Deposits  In¬ 
creased  22  Millions  While  Commercial  Loans  Went  Down  — 
Banks  Investing  Slowly  in  Municipal  and  Railway  Securities  at 
Low  Prices — The  Cost  of  Deposits—  Enormous  Increase  in  In¬ 
terest-Bearing  Deposits  and  Very  Little  in  Free  Deposits— Re¬ 
markable  Changes  in  Two  Years — Reserve  Ratio  Has  Risen  6.4 
Per  Cent.  _ 

A  fnrthpr  rocord  in  liquidity  was  ostah-  sotting  tho  husinoss  situation  in  Canada, 
lishod  bv  tho  Canadian  b.mks  in  the  month  Thus  Canadian  call  loans  went  Jip  by  loss 
,1,- than  a  million,  and  securitios.  chiefly  rail- 
d  Match  At  the  end  of  that  month  thov  municipal,  increased  by  4  millions, 

held  in  the  shape  of  instantly  roalizahle  showing  that  llie  htinks  were  buying  for 
assets  (not  including  call  loans  in  Canada,  revenue  and  appreciation  on  the  recent  low- 
which  are  only  realizable  in  theory)  a  sum  uiarket.  ,  ,  ,  . 

„„  ,1  „  oQ  c  I  0  III  •  ,  .  1  Barring  the  growth  of  deposits  and  ro- 

no  loss  than  28.8  per  cent,  of  their  total 

external  liabilities.  This  proportion  is  by  March  .31  statement.  Bank-nolc  circul- 
far  tho  highest  ever  recorded,  and  compares  atioii  shows  a  very  slight  and  qtiite  season- 
with  2(5. .33  per  cent,  at  this  time  last  .vear  able  contraction.  Five  Vianks  report  an 
and  22.4  per  cent,  in  1913.  The  desirable  excess  circuhition,  of  which  3  have  it  eom- 
ratio  in  ordinar.v  times  is  from  22  to  2(5  per  pletely  eoveretl  by  (5oId  Heserve  ileposits; 
eciit.  these  are  the  Xova  Scotia  (82<83, 700),  Union 

As  a  natural  consequence,  the  ratio  of  ($42,(500)  and  Royal  (S76fi, 900);  the  Xation- 
loans  to  deposits  was  unprecedentedly  low,  ale  has  8944,200  out.  of  which  only  8900,000 
being  74.54  per  coni,  against  79.2.5  per  cent,  is  covered  by  Gold  Reserve,  and  the 
in  1914  and  S2..57  per  coni,  in  191.3.  3'he  Provinciale  .8153.300  witli  no  Gold  Reserve 
total  amount  of  current  loans  was  the  lowest  deposit.  This  makes  .82.190,700  exeess 
in  four  years,  though  not  far  below  that  of  cirenlafion,  of  which  .81,993,200  is  covered 
last  .January;  and  it  was  .867,760,000  below  l>.v  tleposits  in  the  Reserve.  There  was  a 
the  figure  for  March,  1913.  This  item  in-  slight  loss  of  gold  from  the  bank  vaults  and 
eludes  Government  and  foreign  loans,  which  they  were  relieved  of  about  a  million  of 
!  have  increased,  and  the  real  decrease  in  Dominion  notes  (.81  ..315.000  left  the  vaults, 
ordinary  eommercial  loans  in  Canada  Mhe  but  $300,000  went  into  the  Central  Gold 
item  formerly  reported  as  “eurrenf  loans  Reserve). 

in  (?'nnada,”  and  including  commercial  and  !  Cost  of  Deposits, 

municipal  advances)  has  been  over  80  »  •  i  .•  i.  •  .i. 

millions  of  dollars  in  two  years  i  Another  consideration  hearing  upon  he 

I  profits  of  tho  hanks,  and  not  bearing  too 
Depo  its  Took  Sprlnii  .Imiip.  |  pleasantly,  is  the  nature  of  the  new  deposits. 

Demand  deposits,  which  cost  the  hank 


THECANADIANBANKOFCOMMERCE 

PAID-UP  CAPITAL,  $15,000,000  REST,  -  -  $13,500,000 


BOARD  OF  DIRECTORSf 


Sir  Edmund  Walk<»r,  C.V.O.*  LtsD.»  0.C.L. 
President. 

John  lloskin*  Esq.*  K.C.*  LL.D*  Sir  John  M.  Oibeon* 


J*  W,  Plavelle,  Esq.*  LL.D* 
\  Kinl^man*  Esc;^. 

Lyman  Melvin  Jones 
Hon.  W.  C.  Edwarda 
!*•  R.  Wood*  Esq. 

ALEXANDER  LAIRD, 

Cieneral  Manager* 


K.C.M.G.*  K.C.*  LL.D. 
Robert  Stuart*  Esq. 

G.  F.  Caalt*  Esq. 

H.  J.  Fuller,  Esq. 

Alexander  Laird*  Waq. 
William  Farwoll,  Esq.,  D.C.L* 


F.  A.  Laah.  Esq.*  R.C.,  LtD. 

Vlee»Proaidant. 

Gardner  8tevens«  Esq. 

George  G.  Foster*  Ksq.*  K.C* 
Chas.  Colby*  Esq.,  M.A.*  Ph.lL 
A.  C.  Flumerfelt*  Esq. 

G.  W.  Allan*  Esq. 

F.  P.  Jonea*  Esq. 

JOHN  AIRD, 

Assistant  General  Manager. 


The  Canadian  Bank  of  Commerce  having  Branches  in  all 
the  important  toiens  and  cities  throughout  Canada^  as 
well  ^  as  Newfoundland,  the  United  States,  England  and 
Mexico,  offers  unsurpassed  facilities  for  the  transaction  of 
every  description  of  bankinit  business. 


THE  BANK  OF  BRITISfl  NORTH  AMERICA 

SitabUsh.d  la  1836.  Zaoorporated  by  Boyal  Charter  la  1840. 

Paid-up  Capital  .  $4,8(W,««6.66  Keaerve  Fund  .  $3,017,333.83 

Head  Office — 5  OKACECKUBOB  8TBBET,  ZiOWBOB. 

KEAS  OFFICE  XB  04HADA— Bt.  Jam.*  Street,  MOITTUAE. 

H.  B.  MAOXEEZIE,  O.B.ral  Maaaff.r, 

This  Bank  has  Branches  in  all  the  principal  Cities  of  Canada,  including 
Dawson  City  (Y.T.),  and  Agencies  at  New  5'ork  and  San  Francisco  In 
the  United  States.  Agents  and  Correspondents  in  every  part  of  the  world. 

Agents  for  the  folonlal  Bank,  West  Indies. 

Drafts.  Money  Orders,  Circular  Letters  of  Credit  and  Travellers'  Cheques 
issued  negotiable  in  all  parts  of  the  world. 

Savings  Department  at  All  Branches 

O.  B.  OEBKABO,  Montreal  Manager. 


THE  DOMINION  BANK 

SIR  BD.MUND  B.  OSLER.  M.P.,  PRESIDENT.  W.  D.  MATTREWS.  VICE.PBESIDBNT. 
C.  A.  BOGERT,  General  Manaifcr. 


_ Jl-  onlv  paid  on  the  minimum  balance  of  each 

ten  ..n/  «  ^  account  each  month,  and  some  of  these 

!  \  ,  L  1  ol  1  accounts  uiidoubtedlv  do  not  draw  anv 

I  i  and  th^.8  interest  at  all.  -Still, 'the  great  bulk  of  (his 

-^16  d.uring  february,  hi.siness  is  3  per  cent,  monev. 

iVr.rk"‘  is;* "■«  .|op»i,s. 

(here  has  been  nothing  like  a  corresponding  j  r\'i x x n 

***' . '^  !  M  arch ,  1912...  .8606,()45;nn0  :5.3 1.896.000 

'■fn-'il’::  :  m-H:  "ill : :  lirlwSSl 


CAPITAI.  PAID  UP 

RESERVE  FUND  AND  UNDIVIDED  PROFITS. i 
TOTAL  ASSETS . 


$  6,000,000.00 
$  7,300,000.00 
$80,087,109.65 


The  effort  to  make  some' slight  income  out  i  •  •  ,  h<o.«/o..mh,  4  ...m 

of  this  reserve  is  shown  in  the  c.xpansion  of  ^  these  crcnmstancc.s  ,t  ,s  no  wonder  that 

Xew  York  rail  loans  bv  17  millions  rf^^ng  '  Y  "‘“''Y  T 

tho  two  months;  hut  Xew  York  monev  :  Y'^vy  -javn.gs  accounts,  and  particular  y  of 


t  •  ^  me  njiriKs  are  irymg:  to  relieve  memseives  or 

urinyr :  saviiiK-s  af*eoiints,  and  pnrfiuularly  of 


iverv  far  from  ‘  being  ‘high-priced  just  at  'li''«Pinf;''ve  <aeco'nHs  on  which  they  Im 
present  s  s  i  j  been  in  the  habit  of  payinp;  even  higher  than 

Ranks  Bii>  Sorurities.  The  following  is  the  analysis  of  the  March 

[  .\  small  quantity  of  the  now  funds  found  j  31  statement  alongside  of  that  for  the  pre- 

their  way  into  the  siippli-mentary  reserve  -  j  ceding  month.^,  ilh  the  same  two  months 
investments  whieh  are  thenretieally  realiz- '  of  1914,  and  the  mo7'(h  of  March,  1913, 
able  hut  could  not  he  called  in  without  u])- j  (OOO's  o  i  itted  throughout): — 


Dominion  Government  deposits 
Provlneial  Government  deposits 
Ptihlie  deposits,  demand 

Puhlie  deposits,  notice . 

Deposits  elsewhere . 

Foreign  banks . . 


March  .31 

;  o.z.'j!) 

29,i:ii 


Total  deposits .  .  .  . 
Bills  payable,  .  . 

Xote  rirculation. 


$1,144,226 
1.5.SO:i 
97. .->64 


Gro.ss  liability . 

Less: 

.Xotes,  other  banks . 

rii'-ques,  other  banks . 

Clre.  eovered  by  Gold  Reserve 


’  ■  Total  dediK-tions. 
X r.T  Li.ibilitv . 


Specie.  . 

Dominion  Xotes . 

Surplus  in  Gold  Reserve. 
Xet  I-'oreign  Balance.... 
Porelgn  Call  Loans . 


.Sl,2t9,301  I  .?1.269,4.j9  Sl,257..'i93 


Sl!i.6S9  47,0.-:2  I  $  .$.56,639  $55,078 

I.2I!i.794  I  1.21)2.240  |  1,212,820  1  1,2U2,515 

AV.\IL.\BLE  RESERVE. 

65.671  $  6(i.l25  .$  45.661  ‘  .$  44.227 

1.37, 4i:t  158.728  9ti,227  10t).775 

.■?,.5.57  3.46;i  2,714  2.807 

42.822  :14.516  29.561  27,618 

101.9;t9  89.8  11  145,218  141,143 


T rust  F unds  Should  Be  Deposited 

in  a  Savings  Account  in  The  Dominion  Bank.  Such  funds  are  safelj 
protected,  and  earn  interest  at  highest  current  rates. 

When  payments  are  made,  particulars  of  each  transaction  may 
be  noted  on  the  cheque  issued,  which  in  turn  becomes  a  receipt  oi 
voucher  when  cancelled  by  the  bank. 


UNION  BANK  OF  CANADA 


Dividend  No.  113 

XOTICE  is  hereby  given  that  a  dividend  at  the  rate  of  eight  per  cent, 
per  annum  upon  the  Paid-up  Capital  Stock  of  the  UNION  BANK  OF  CANADA 
has  been  declared  for  the  current  quarter,  and  that  the  same  will  be  payable 
at  Its  Banking  House  in  the  City  of  Winnipeg  and  at  its  branches  on  and  after 
Tuesday,  the  1st  day  of  June  next,  to  shareholders  of  record  at  the  close  of 
business  on  the  fifteenth  day  of  May  next. 

The  transfer  books  will  be  closed  from  the  17th  to  the  31st  of  May,  1915, 
both  days  Inclusive. 

By  Order  of  the  Board, 

G.  H.  BALFOUR, 

General  Manager. 

Winnipeg,  16th  April,  1915. 


$65,335 

1,169,723 


Total  Available 
Reserve  R.vtio.  ,  . 


Canarllan  Call  Loans. 
Securities . 


...  $.351,402  $.332,723  I 

...  I  28  SO-T,  '  27 . 67'';  I 

SCPPLE.MEXTARY  RESERVE. 

.  .  I  $  68.245,  I  S  67,.592  I  S 

.  .  .  114.332  111.019  I 


$316,570 
26  33'ro 


69. OSS  I  $ 
102.408  I 


Total  Sup.  Reserve. 


182.577  I 

LOANS 


Canada,  General.  .  . 
C.-inada.  Municipal. 


'1.635  I  S  823,490  |  S  811,711 


Canada.  Gen.  and  Municipal. 

Canada.  I’roviucial . 

Elsewhere . 

Overdue . . . 


The  Sterling  Bank 

OF  Canada 

Head  Office  -  Toronto 

We  hare  to  offer  a  banking  service  which  Inelndes 
individual  attention  to  the  requirements  of  each  client. 

Montreal  Office:  120  ST.  JAMES  STREET. 


'I'otal  Loans . 

UaTIO  bOA.VS  TO  Deportt 


Mineral  Production  of  Canada 

F^ll  Off  12  Per  Cent  in  Year  1914 

A  preliminary  report  on  the  mineral  pro-  ■  duotion  by  provinces  in  the  last  two  years; 


A  preliminary  report  on  the  mineral  pro¬ 
duction  in  Canada  during  1914  shows  a  total 
value  of  $128,475,499.  The  total  value  of 
production  in  1913  was  $145,634,812,  and 
tliere  ■was  therefore  a  decrease  of  11.8  per 
cent.  The  average  production  per  capita 
.815.91,  as  against  $18.77  in  1913,  $18.27  in 
1912,  and  $14.93  in  1910.  There  was  a  de- 
eline  in  production  of  all  metals  and  of  all 
mineral  products  except  natural  gas,  pyrites 
salt  and  stone.  This  is  ascribed  largely  to 
war  conditions,  especially  on  copper,  nickel 
and  silver,  and  to  the  industrial  depression 
following  a  period  of  over-development  and 
extravagant  land  speculation. 

The  following  table  shows  mineral  pro- 


1913 

Per  cent 
Value  of  total 
$19,376.1.83  13  30 

1,102,613  0.70 

13.475  4.5;!  9  25 

59.167.749  40.6;{ 

2.214.496  1.52 

.881,142  O  60 
15.054.046  10  ;!4 

28,086,312  19  29 

6,276.737  4  31 


1914 

Per  cent 
Value  of  total 
$17,514,780  13  63 

1.034,706  0  81 

12.259,637  9  54 

,52.147.973  40.59 

2.248.9()2  1.89 

710,840  O  55 
12,773,669  9  94 

24.202.924  18  84 

5.402.062  4  21 


THE  NATIONAL  BANK  OF  NEW  ZEALAND,  LIMITED 

HEAD  OFFICE  -  -  17  Moorgate  Street,  London:  E.C 

Paid  up  Capital  and  Rest .  $  7,075,000 

Reserve  Liability  of  Proprietors .  7,500,000 

Head  Office  in  New  Zealand,  Wellington 

and^a  Branches  and  Agencies  throughout  Nov  Zealand. 

Bills  of  Exchange  collected.  Wool  and  Produce  Credits  arranged.  All  Classes 
of  Banking  Business  undertaken. 

AGENTS  IN  CANADA — The  Canadian  Bank  of  Commerce,  Bank  of  British 
North  America,  Bank  of  Montreal. 

Correspondents  in  all  parts  of  the  world. 


$145,634,812  100  00  $128,475,499  100  00 

The  following  table  shows  the  production 
of  the  more  important  metals  and  minerals 
for  the  .years  1913  and  1914,  with  the  in¬ 
crease  or  decrease  in  value; — 


BETTING  ON  END  OF  WAR. 

The  rates  quoted  at  Lloyds’  in  London, 
for  insurance  to  pay  a  total  loss  in  the  event 
of  peaee  not  being  declared  between  Great 
Britain  and  Germany  on  or  before  the  fol¬ 
lowing  dates,  are  as  follows,  expressed  in 
guineas  per  cent.: 


«.)opper . I.b.s.  76.976,925 

Gobi . Ozs.  802,973 

Pl(t  I  ron . Tons  1 . 1 28,967 

i.eaci . . . Lbs.  :17,662.7'03 

Xickcl . 1  49,676.032 

Silver . (Us.  31,845,803 

Other  metallic  products . 


Total . 

Le.ss  piK  iion  credited  to  im¬ 
ported  or<  s . Tons 

Total  metallic . . 

■Asbestos  and  Asbestlc . Tons 

Coal . Tons 

Gypsum . Tons 

Xatural  Gas . M.  ft. 

Petroleum . Brls. 

Pyrites . Tons 

Salt . Tons 

Cement . Brls. 

Clay  products . 

Lliue . Bush. 

Slope . 

Miscellaneous  non-metalllc . 


161,0.86 
15,012,178 
6:16,370 
•20,477.8.38 
22.8,080 
158, .566 
100,791 
8,6.58,805 


SI  1.7.53,606 
t6..59S,92.'l 

16.. 540.012 
1.7.54.705 

14.90:1.032 

19.040.924 

1.313,7.32 

81,904.934 

15.. 543..55:i 

66,361.351 

3,S49.'925 
37.334,940 
1,447,730 
3,:i09,;i81 
406.439 
.521.181 
4!)  1  ,'280 
11,019,41,8 

9. . 504.31 4 
l,609.;if)8 

5. . 504. 6:19 
4.274,807 


Total  non-nietalllc.. 
Grand  Total . 


79.273,461 

145,C'34.S12 


1  1914 

Increase  -r 

Qtiantity 

Value. 

Decrease  — 
in  Value. 

75.7;^S.SS(T 

$10, .30 1.93,5 

—  81.541.671 

779. .57  1 

15.92.5.044 

—  67.3.879 

7s;l  irit 

10.002.8.->rt 

.'Tr>..i;H7.7rc> 

I.027..50S 

—  127.1.31 

4.5.5 17.937 

l3;6,5i5.3Sl 

—  1.247,65 

27.514.231 

15.007. 209 

—  3.94,3,65.5 

1.123.919 

—  1S9.SI.3 

67,733,972 

— 14,170.962 

687,420 

s. 803. 944 

—  6.679.639 

5.8.870,028 

—  7,491, 3-23 

117.573 

2.900.800 

—  940.119 

13.594.!)S4 

.34,4:13.108 

—  3.901.832 

510.663 

1,137.1.57 

—  310,582 

21.047.028 

3,511. .302 

-1-  '201,921 

214,80.5 

313.124 

—  03.315 

224 .958 

735.514 

-b  214.333 

107.038 

493,648 

-f  2.368 

7,172.480 

9.187.924 

—  1.831,494 

7.090.898 

—  2.413.416 

6,245,189 

1. '247,5 17 

—  361,881 

5.593.485 

+  88,840 

3.921.988 

—  352.819 

69,506,471 

—  9,667.990 

1 '28,475.499 

—  17,1.59,313 

i9ir> 

Aug.  31 .  .  , 
Sept.  L).  .  , 
Sept.  30.  . , 
(Jet.  1,')..  .  , 


-  Oct.  31 .  72 


Xov.  15 . 

Xov.  30 . . 

Dec.  15 . . 

Dec.  31 . . 

1910 

Jan.  31 . 


1916  I 

Feb.  15 .  40  1 

Feb.  2S .  35  1 

Mar.  15 .  33 

Mar.  31 .  30  j 

Apr.  15 .  28! 

Apr.  30 .  25  1 

May  15 .  22 

May  31 .  201 

June  15 .  IS  j 

June  30 .  15 

Dec.  31 .  5 


The  Financial  Times  has  th©  larges.t  The  Financial  Times  has  the  largest 
circulation  of  its  class  in  Canada.  It  goes  circulation  of  its  class  Canada.  It  goes 
to  people  who  have  money  and  who  spend  to  people  who  have  money  and  who  spend 
money.  money. 


Jan.  31 .  45 

This  means,  for  instance,  that  a  person  | 
who  wishes  to  be  Insured  that  the  war  will  j 
end  by  Augtist  31,  1915,  must  pay  90 
guineas,  or  £94  10s.,  as  a  premium,  in  order  I 
to  recover  £100  in  case  the  war  is  notifnded  ; 
at  that  time.  Reduced  to  betting  terms,  j 
this  means  that  the  person  who  puts  up  90  ‘ 
guineas  per  cent.,  or  £94  10s.,  would  win  I 
£5  10s.  in  addition  to  his  original  stake,  if 
the  war  is  not  ended  by  August  31.  In 
other  words,  the  insurance  men  at  Lloyds’ 
are  asking  odds  of  94  H  to  5  Ujl,  or,  roughly, 
17  to  1  on  the  termination  of  the  war  by  | 
August  31.  , 

If  the  rate  of  insurance  were  47  Jt'  guineas  ; 
per  cent.,  the  betting  would  be  praeticallj- 
even.  In  figuring  insurance  in.  guineas  per  ; 
cent.,  the  rate  is  expressed  in  guineas,  while  | 
the  recovery  is  expressed  in  pounds. 

The  table  given  above,  therefore,  indic¬ 
ates  that  even  money  opinion  at  Lloyds’  is  j 
that  the  war  will  end  in  January.  1916.  j 


THE 

MOLSONS 

BANK 

INCORPORATED  1855. 

Capital  Paid  Up  .  $4,000,000 
Reserve  Fund . .  4,800,000 

KSAD  OFFICE  MONTBEAE. 


Branches  in  93  of  the  leading 
cities  and  towns  in  Canada. 
Agents  and  correspondents  in 
leading  cities  of  the  United  States 
and  in  Foreign  Countries  through¬ 
out  the  world. 


IHE  financial  TIMEE,  MONTREAL,  SATURDAY,  MAY  1,  1916. 


Crown  Trust  Service 

Tl)(>  Crown  Trust  Company  is  a  Trust  Com- 
panv  for  tho  Public’s  Service,  able  and  willing 
to  act  in  any  approved  Trust  Capacity.  It  en- 
deaxours  to  give  prompt,  efficient,  economical 
and  courteous  services  to  all  those  transacting 
business  with  the  Company.  Enquiries  from 
interested  partie.s  are  cordially  invited. 


300,000,000  SHARES  [WESTERN  CANADA 
IN  THIS  OIL  CO.  POWERBONDSAND 
FORmBLOODS’  THEIR  POSmON 

Catch-Penny  Stock-Selling ; Annual  Statement  Has  Caused 


Scheme  in  Toronto-1,000 
Shares  at  One  Cent  Each, 
Which  “Will  Advance  50  p.c.  on 
May  10,”  Coincident  With 
Kitchener’s  Great  Movement. 


Much  Searching  of  Heart 
Among  Holders — Another  “Self- 
Denying  Ordinance”  Likely  to 
be  Sought  From  First  Mortgage 
Bondholders. 


WM.  A.  ROGERS,  Limited 

Statements  for  the  Year  Ending 
December  31^  1914 

PROFIT  AM>  LOSS  ACfOirST. 

Profit  and  Loss  Balance  brought  forward  from  1913  . $  169,220  74 

Net  Profits  for  the  year  . S  85,468.32 

Realty  and  Plant  Reserve  returned  to  Profit  and 

Loss  Account  .  175,000.00 


$429,689.06 


The  Uncle  Sam  Oil  Company  has  a  half-  In  the  past  two  weeks  we  have  had  more 
page  advertisement  in  the  Toronto  World,  than  a  seore  of  enquiries  regarding  the  fin- 
over  which  is  the  inspiring  headline  “50  per  aneial  position  of  Western  Canada  Power 
cent,  advance  on  this  oil  stock,  Monday,  Co.  Two  weeks  ago  we  replied  somewhat 


The  Appropriations  were  as  follows: — 

Dividends  on  Preferred  Stock  Nos.  53,  64,  55  and  56.$ 
Dividends  on  Common  Stock  Nos.  49,  50,  51  and  62. . 
Transferred  to  Reserve  for  Canadian  Wm.  A.  Rogers, 
Limited  . 


63,000.00 

120,000.00 


May  10.” 


fullj’  to  an  enquiry  on  this  property,  since 


Mainly  About  Securities. 


Despite  the  promoters’  statement  re-  when  the  financial  statement  has  been  issued 
garding  the  50  per  cent,  advance,  they  are  showing  that  the  company  has  not  earned 
actually  offering  stock  at  one  cent  a  share,  if  the  interest  on  its  original  first  mortgage 
you  buy  a  thousand  shares.  These  people  bond  issue  of  $5,000,000.  In  reply  to  our 
must  be  downright  foolish  to  sell  their  many  enquirers  we  will  say  that  the  West- 
j  Uncle  Sam  oil  stock  to-day  when,  according  !  ern  Canada  Power  position  is  e.\ceedingly 
!  to  thpir  own  emphatic  statement,  the  price  i  complicated,  and  in  the  ab.sence  from  the 


Balance  carried  forward  to  1916  . $  176,689.06 

BALA>’CE  SHEET,  DECEMBER  31,  1915. 


will  be  50  per  cent,  higher  on  May  10! 
Canadian  Locomotive,  reflecting  war  so  that  when  the  war  is  concluded,  these  j  It  is  either  philanthropy  or  hiimbug,  and 
orders,  has  been  somewhat  active  on  Toron-  two  big  consumers  will  be  in  the  market  to  do  not  think  it  is  philanthropy, 
to  and  Montrc.nl  Exchanges  during  the  replenish  their  depleted  supplies.  “The  authorized  capitalization  of  the 

week.  New  York  is  said  to  have  been  a  -  Uncle  Sam  Oil  C'ompany  is  three  hundred 

buyer  of  the  stocks.  Canadian  Locomotive,  reflecting  war  '  million  shares.  .About  250.000,000  shares 

- —  orders,  has  experienced  a  ten-point  rise  this  ^  stock  is  owned  by  over  14,000  rod- 

Twin  City’s  March  report  show-s  net  on  a  turnover  of  about  five  hundred  j  Wooded  Americans  .  .  .  there  is  in 


city  of  Mr.  (.'.  H.  Cahnn  we  arc  not  in  a 
position  to  throw  much  light  upon  it.  It  is 


buver  of  the  stocks. 


“The  authorized  capitalization  of  the  not  certain  that  the  bonds  which  it  is 
Uncle  Sam  Oil  C'ompany  is  three  hundred  proposed  to  convert  into  preferred  stoek 
million  shares.  .About  250.000,000  shares 

of  this  stock  is  owned  by  over  14,000  red-  neee.ssanly  those  of  the  first  mortgage, 
blooded  Americans  .  .  .  there  is  in  but  there  is  certainly  a  very  grave  suspicion 


operating  income  after  taxes  of  $20,3. 


There  never  has  been  a  broad  treasury  about  one-sixth  of  the  capital  I  they  will  be  the  vietims.  The  only 


1.58.  against  .$205,0.54  iii 
revenue,  however,  was  $7 
$748. .57.5.  The  net  ineor 
to  profit  and  loss  is  $1! 
$124,600  a  year  ago. 


I  .-.;iu.D0.54  in  1914.  Total  market  tor  Locomotive  stocks,  either  the  ®toek.  .  .  i  u 

wever  was  $758,581.  ag.ainst  preferred  or  the  common.  If  New  A'ork  has  I  The  red-blooded  Americans  will  make  Pal'pd  o  per  Pent,  refunding  mortgage  bonds 
The  net  income  transferable  bought  others  of  the  Canadian  stocks  in-  I  bleeding,  we  have  no  doubt,  but  as  of  |ke  lOl.A  issu^  which  are  junior  to  the 

rd  toss  is  $120  774.  against  flueneed  by  war  orders  it  is  safe  to  assume  i  Canadians  have  had  ice  on  their  financial  I  mortgage.  There  would  be  \or\  little 

vear  ago  however,  that  Locomotive  now  has  come  in'  '  Polse  for  a  year  or  two,  there  is  no  likelihood  I  Point  about  reducing  the  status  of  these 


other  bonds  of  the  company  are  the  so- 


Kamini.stiqiiin  Power  net  earnings  for 
March  were  $16. .502,  compared  with  $14,- 
7,57  for  the  same  month  last  year,  an  increase 
of  $1,745.  Net  for  the  five  months  to  !March 
31  of  this  year  is  .$8,5,739,  against  $81,960 
for  the  corresponding  period  last  year,  an 
increase  of  $3,779. 


for  its  .share  of  attention.  The  price  was  i  outflow  other  than  ice-water, 

net  enrnintrs  for  beginning  of  the  week  and  48  at  I^P^d  this  heart-rending  plea  for  fu 

net  earnings  tor  1  Thur.sday’s  local  market.  '  remaining  re3.h1nnHe3  PnnasUnr 


“refunding  mortgage”  bonds,  for  the  simple 


LIABILITIES. 

Capital  Stock: 

Preference  Stock  . . $  900,000.00 

Ordinary  Stock  .  1,600,000.00 

$ 

Reserve  Account  . 

Reserve  for  Canadian  Wm.  A.  Rogers, 

Limited  . 

Dividends: 

Preference  Stock,  No.  56,  payable 

January  2nd,  1915  .  15,750.00 

Ordinary  Stock,  No.  52,  payable 

January  2nd,  1915  .  22,600.00 

Debts  Payable,  Including  all  accrued 

wascs  and  charges  . 

Profit  and  Loss  Account — Balance  car¬ 
ried  forward  . 


-$2,400,000.00 

300,000.00 


38,250.00 


Mainly  About  Mines 


;  this  heart-rending  plea  for  funds,  to  !  rpa^jon  that  they  have  never  really  been 

I  the  remaining  red-blooded  Canadians:  !  ®*V”-  \\  esteni  Can- 

I  “If  you  want  to  get  into  a  proposi- I  Public  1  tilitjes  Ltd.  wjiich  _  paid_  for 
:  tion  that  has  every  indication  of  acconi- 


-$3,489,274.92 


them  with  a  small  amount  of  cash  and  its 


plishing  splendid  succe.«s,  and  in  a  few  j  ears  PPf  ppnt.  .3-year  collateral  gold  notes,  | 

increase  in  value  from  twenty  to  fifty  times,  |  seeured  upon  the  bonds  theniselves  and  a  | 
or  possiblv  a  hundred  times,  attach  your  i  ^^'^pk  of  stock  of  Western  (  anada  Power,  j 
cheque  or  draft  payable  to  Tho  Uncle  Sam  There  is  no  reason  to  suppose  that  Western  , 


Right  of  Wav  has  harped  two  tons  of  hieh  cmrie  Dii  Companv  under  the  special  offer  that  Public  Ltilities  owns  anything] 

Oinada  Comont  Uompany’.s  latest  or-  |  ore  airrarty  from  the  old  shaft  Prllis  are  hreakinp  follows,  OK  WHITE  QUICK  FORTH-  PXPppt  seenrtlies  of  W  estern  Canada  Power,  j 


der  is  easily  the  most  outstanding  contract  j  at  the  r.i-for 

yet  achieved  by  tho  concern  and  should  do  smali  vein  of^good  ore  harheen" fo"und‘’'’'’on^^ 
much  to  offset  the  falling  off  in  general  bust-  |  win  be  put  on  development 
ness.  This  week  it  was  announeed  that  the  I  _  i.j~T7rY.5  .  5 


-foot  i  WITH 

drill  I  mate 


ADDITIONAL 


so  that  the  notes  have  no  value  other  than 


remittance  started ‘bv  MONDAY.  Mav  they  were  exchanged,  and  to  reduce  these  | 
IDth,  this  stoek  will  cost  von  FIFTY  PER  bonds  would  be  merely  to  reduce  the  West- 


njipi  II  rtiiiitjuut  The  Jk.  «  i-*  ^  .  lUtll,  IIIIS  STOCK  Will  COPT  VOU  Tiril  r  fj  K  I  .m 

President,  Mr.  K.  P.  Jones,  who  has  long  c»nad».  Limit ",l'«  ore  roreims  aTTryii*.^^^^^^^^  i  CENT,  more  if  you  are  able  to  get  it  at  all.  j  om  <  Powers  own  assets. 


jTiesiuriii,  on.  i  .  i  .  .M.iw-o.  v,  iiv,  lanarta.  Limitrers  ore  rereipts  at  Trail  .Smelter  i  v  r^.N  1  .  more  11  you  are  aoie  to  get  It  at  all. 

been  a  striking  example  of  a  business  getter,  for  week  ended  April  1,5.  i9i.‘j.  and  from  oetoher  1.  Time  will  be  monev  to  voii  in  this  transao- 
had  negotiated  a  Oovernment  order  for  ‘  ^om"  mines'"'  «•  1  v  !  tion,  and  let  the  companv  hear  from  vou 

2..500.nrH)  barrels  of  eemetit  to  be  used  to  ...  'V?n2  i  forth  with.” 

complete  the  Welland  canal  extensions  and  j  Le  Hoi .  2  7'>s  rHoin 

other  large  public  works.  Apart  from  the  |  .  24^9  ,  **‘””’‘*  P* 

Panama  Canal  order  this  is  believed  to  be  1  ® .  t,2.^.>  [  Nearly  all  tho  literature  pertains  to  ex- 

the  l.argest  individual  cement  order  ever  Total .  s  os.a  you  v’-i  peeted  advances  in  tho  price  of  the  stoek 


the  l.argest  individual  cement  order  ever  .  . 

placed.  Tho  announcement  was  followed  by  .  — --  - -  unhealthy  sign).  For  instance  gage  trust  deed.  But  the  earnings  never 

considerable  trading  activity  in  both  the  the*NVth*™irompsoii ’Ac'oniract'hlfs  he  Rfo'''  to  that  point.  The  trust  deed,  which 

common  and  preference  stocks  of  the  the  sinking  of  a  three  compartmpnt  working^haft  '  some  of  our  many  properties  should  assumed  a  starting-point  of  5  millions  of 
company  though  there  was  no  notable  a  depth  of  300  feet  and  operation  will  eoiniiienee  ;dri^•e  this  stock  up  to  20  to  2.5  times  thi.s  bonds,  had  to  be  modified  to  allow  the  ooni- 
change  in  prices  from  the  minimum.  ’’'I’'"’  [  offer  to  you  in  a  few  hours.”  pany  even  to  i.ssue  one  million  extra  fir.st 


lime  will  be  money  to  you  in  this  transao-  Could  Not  Dispose  of  Bonds, 

tion,  and  let  the  companv  hear  from  vou 

forthwith.”  The  refunding  mortgage  bonds  were 

•>  J  4  g'  ¥•  t  originally  issued  with  a  view  to  replacing 

Hound  to  tio  ipl  mortgage  bond.s  as  the  earn- 

Nearly  all  tho  literature  pertains  to  ex-  ings  grew  to  a  point  that  would  render  such 
pectod  advances  in  tho  price  of  the  stock  replacement  possible  under  the  first  mort- 1 


aaiige  in  prices  irom  me  minimum.  Thompson  was  being  used  bv  the  ViponVi  as  Iomk 

-  as  the  power  shortage  continued,  lint  it  is  now  free 

4-,  J.  w-  n  •  •  V  J  for  their  own  use.  <'on.slderable  work  lias  l>een  hc- 

I.  anadian  Northern  I'rairie  Lands. —  complished  on  the  North  Thompson  imth  'in 


vou  in  .a  few  hours.” 


pany  even  to  issue  tine  million  extra  first 


And  again.  “Secure  the  stoek  now.  mortgage  bonds,  which  it  tlesired  to  sell  for  | 
W’lien  the  advance  starts  on  May  10  (like  cash;  and  it  has  not  been  able  to  effect  the  | 


The  accounts  for  1914  show  that  income 


HnSlSnni'ne  op«’hr,H*tAc  i  Kitchener's  .spring  drive,  isn't  it?  Editor)  it  sale  even  since  the  modification.  At  the 

developing  qr«  bodies  and  in  locating  them  with  the  i  . . .  it  p„o,.i,a-  on  t^  o^  <i.„„  t-,„t  ,.  00 


from ‘inVesTnients  loans  ‘etc"  amountedlo  dlamofid  drill.  The  shaft :w^s’silnk''to"the  'nVo-fooi  '  "'ay  never  stop  until  it  reaclie 
«1C-  Icc  ‘ "tV  amountea  10  ipvel  and  one  of  their  veins  opened  up  on  very  ,  times  this  special  offer. 


$185,488.  and,  after  providing  for  operating  promising  ore  both  in  grade  and  width  Another 
expenses  and  two  dividends,  amounting  to-  vein  of  promise  was  cut  with  the  diamond  ciriii. 

^  f  Vipond  is  now  using  a  diali^^nd  drill  on  the  .30- 

$422,.14.>  brought  forward  was  reduced  to  foot  level  from  the  west  face.  The  vein  at  this  point 
.$.398, .518.  Tlie  decrease  in  revenue  and  the  i.s  turning;  and  It  is  considered  that  it  would  be 


may  never  stop  until  it  reaches  20  to  25  same  time  the  trust  deed  was  modified  in 
times  this  special  offer.”  j  another  direction  so  that,  as  we  understand 

Further:  ■■  The  Company  wants  none  but  I  it,  it  no  longer  conveys  a  mortgage  upon 
loyal,  patriotic,  liberty-loving  citizens  as  certain  parts  of  the  company's  property; 


its  stockholders.” 


but  there  is  an  explicit  statement  from  an 


Pretty  par.ieular  you  must  admit  as  official  of  the  company,  made  when  the 


1  lie  neerease  in  revenue  ann  tne  i-'  imnuiK.  «uu  u  is  consiacrcq  mat  l»  would  be  tbev  Hd  not  want  tramns  (iermans  dead  modification  was  nrnnosed  that  tho  ev 

fact  that  the  T’rovinee  of  Saskatchewan  has  cheaper  to  locate  Its  probable  direction  bv  moans  of  00  not  want  tramps,  ticrmans,  (leaq-  nioaincation  was  proposen,  tiiai  nio  ex¬ 
tael  t  bat  t  be  J  rov  int  e  ot.  asKatenew  an  na.  the  diamond  drill.  A  winze  is  being  sunk  from  tho  heats,  or  slave-drivers — only  the  best  of  our  empted  lands  are  not  required  for  tlie 


seen  fit  to  impose  a  surtax  on  unoccupied  :-too-foot  level  to  the  400-foot  level  The  ball  mili  red-biooded  Canadians.  hvdro-electric  works  of  the  companv  now 

land  led  the  directors  to  reduce  the  dividend  74’n'  mns  h^s  b"V^  ”ln'’mo"mcsmimI  i  N’""'.  this  business  should  be  investigated  under  construction  on  the  Stave  River.” 

for  the  half-year  paid  October  1  last,  from  wort.wPon  at  tqpSnd  con^  the  authorities.  It  is  nothing  but  a  M  4ii  M 

. . .  "  » he  fir.,,  throe  months  of  the  year  _$77.ofio  wLs  ^  eiteh-peniiy  scheme,  and  its  tin-pot  offer- 

w'henSt  is  knoVn “'hat °the"averSge 'gride”"' on"^  of  stock  at  one  cent  a  share  is  only  a  It  appears  that,  in  present  condiliops, 

fractionally  less  than  the  Hollinger  grade  it  will  be  j  means  tow'ards  separating  the  servant  girl,  the  company  can  neither  earn  interest  on 

seen  lhai  even  on  the  srnail  tonnage  treated  a  i  or  the  cab  driver  from  their  hard  earned  its  outstanding  fir.st  mortgage  bonds  nor 

handsome  profit  is  obtained.  •  -ri,  !*,!.  ! 

_ _  savings.  raise  funds  to  comp  ete  the  en  argerneiit  for 


6  to  5  per  cent.  If  the  policy  of  double  taxa¬ 
tion  inaugurated  by  the  Prot  inee  of  Saskat- 
chetvan  is  to  continue,  the  directors  must 
.  seriously  consider,  with  the  return  of  normal 
eontfitions,  the  proper  course  to  pursue  in 
dealing  with  the  balance  of  unsold  lands. 


the  first  three  months  of  the  year  $77,000  was  catch-peniiv  scheme,  and  its  tin-pot 
whelrit  is  knoVn“''LI'°the'“a'J-erSge''gride"i"'on'lv  I  ®to«’’k  at  one  cent  a  share  is  f 


AIiiRt  Have  Afnney. 

It  appears  that,  in  present  conditions. 


.1  .•  X  I  1  J  Mclnt  yre's  statement  to  be  submitted  to  the 

Collections  on  mortgage  loans,  land  con-  shareholders  at  the  annual  meeting  on  ytav  " 
tracts,  etc.,  have,  in  view  of  the  unusual  shows  current  assets  as  on  March  .31,  of  .?I02.782.  of 


conditions  existing,  been  satisfactory. 


savings.  raise  funds  to  complete  the  enlargement  for  ; 

- - - which  its  refunding  mortgage  bonds  were  j 

GUARANTEE  &  ACCIDENT  CO.  issued.  If  the  first  mortgage,  after  the  , 

which  Sl.SAO  is  in  cash  and  $46  79i'inbuiirdn’‘'To  _  modifications  of  last  December,  is  .still  a| 

w  i  The  net  premium  income  of  the  London  Guaran-  mortgage  on  the  essential  elements  of  the  j  : 

Ln^^'ii'Qnon  waJlV;  fA-  a!  ■  1  tcp  and  Accident  Co.,  for  1914,  after  deducting  I  power  plant,  one  would  suppose  that  bond-' 


Realty,  Factories  and  Plant,  as  appraised  by  Ameri¬ 
can  Appraisal  Company,  30th  November,  1914; 

Trademarks,  Groodwll)  and  Investments  . $1,850,742.68 

Stock  In  Trade  and  Prepaid  Charges  .  1,115,2.58.42 

Accounts  and  Bills  Receivable  .  385.355.45 

Cash  at  Bankers  and  In  Hand .  137,918.37 

- $3,489,274.92  ' 

Audited  and  found  correct, 

CLARKSON,  GORDON  &  DILWORTH. 

Chartered  Accountants. 

EXTRACTS  FROM  THE  PRESIDENT’S  ADDRESS; 

In  speaking  to  the  Annual  Meeting  of  the  Shareholders,  Mr.  S.  J.  Moore, 
the  President,  said  In  part: 

"The  shrinkage  In  Net  Profits  resulted  from  a  considerable  reduction  In 
our  volume  of  business,  coupled  with  the  fact  that  we  wer*-  obliged  to  carry 
over  from  1913  a  hea\T  Inventory.  For  these  reasons  our  factories  were 
operated  at  the  rate  of  only  60%  of  their  capacity  throughout  the  greater 
part  of  the  year. 

"The  reduction  in  our  turn-over  was  caused  by  the  depressed  condition  of 
trade,  which  resulted  in  our  customers  purchasing  smaller  quantities  than 
normally,  and  was  In  spite  of  a  substantial  Increase  In  the  number  of  custom¬ 
ers  on  our  hooks. 

"During  the  past  three  months  conditions  In  the  trade  have  improved,  and 
our  shipments  have  shown  Increases  over  the  corresponding  months  of  last 
year.  The  Shipments  for  March  and  April  are  larger  than  those  of  any 
March  and  April  since  1910.  We  are  looking  forward  to  a  steady  return  of 
normal  trade  conditions. 

"Present  Indications  justify  the  view  that  the  6%  dividend  on  the  Common 
Stock  will  be  uninterrupted  during  the  year. 

"The  Balance  Sheet  reveals  a  continuance  of  the  strong  liquid  condition 
which  the  Company  has  shown  for  some  years  past.  The  net  surplus  of 
liquid  assets  (consisting  of  merchandise,  receivables  and  cash)  over  all  of  the 
Company’s  liabilities,  including  the  January  dividends,  amounts  to  $1,095,- 
946.38,  w’hlch  Is  equivalent  to  $121  per  share  on  the  Preferred  Stock.  This, 
of  course,  does  not  Include  the  Company’s  Real  Estate,  Factories  and  Factory 
Equipment." _ _ 

The  Board  of  Directors  and  Officers  were  re-elected  as  follows: — 

S.  J.  Moore,  President;  C.  H.  Duell,  Vice-President;  Robert  Kllgour,  W.  C. 
Ely,  H.  S.  Duell.  W'.  A.  Jameson  and  C.  W.  Colby.  Directors. 


Dominion  Steel  common  has  been  the  i  “hnwn’a'ne?  d'pflrU  o*^^^^hp  r'I^rVpnV’7,'roum"  at*  th"  3T“^"9u""”£'H7V90l‘’on'^HsL*e“'ibr« 
pivot  of  nuiTlProus  “hull  tips”  since  the  |  fntl  of  March  of  about  $12,000.  In  April  the  mine  slilOH.'  ;  "otal  net ' prci 

craze, for  war  stocks  developed  on  the  local  i  net.  so  that  i  i'.241..5S6  The  amount  paiti  for  ria 

market.  Quite  the  most  ‘Mhrillipg”  tip  1  c.sMmatcfj  surplus  .if  $2^4100  Tbe^nrotu^An^^^^ 


at  Dcrcmber  \  holders  should  be  fairly  well  secured  in  the 


expired  at  Deunmber 
et  premium  inrome. 


WHAT  ABOUT  THIS? 


BARCELONA  TRACTION. 


event  of  foreclosure.  They  would  evidentlv. 


241. .566  Thcanioiint  paiq  for  claims,  costs,  and  '  however,  require  a  considerable  amount  of  Interstate  Commerce  Commission  of  Proposal  With  Regard  to  Interest  Pay- 


cxpcnscs  rc-.scttlcments.  I.'ss  salvages  and  rc-assur-  ,  new  capital  in  order  to  take  over  the  iirop- 

r»r«¥'f»  rnervL-nHne  waw  At'^IHonf  <»ninlnvi'rR  i  .  •.  to  .t  .*  ?  I 


I’.S.  Seems  to  be  Fixing  Rates  on 
Our  Soil. 

Washington,  D.C.  (Special). — Although 
the  Interstate  Commerce  Commission  has 


could  not  expect  anything  but 


.  >  i.iK  .r  icn-.-j..,  to  carrj  forward  '  of  premiums  rcmainlug  after  payment  of  loss.-s  and  01  anew  oonn  issue  ranking  anean  or  exist-  ..nofessoH  its  inahilitv  to  fix  freiirht  rates  c  .  .  ” 

-  -  'exiSenses  .should  be  i."ft  in  the  aecouut  until  the  jng  first  mortgage  bonds.  confessed  Its  inamiity  to  nx  ireigni  rates  holders  of  the  5  per  cent,  mortgage  fifty- 

ek  offeVed”Tiarg^lX"enfage“faslem,l“^^^^^^^  strongly  advise  bondholders  of  the  Canadian  points  to  points  in  the  year  bonds  of  the  Barcelona  Traction.  Light 


menfs  on  Bonds  Scored  by 
British  Financial  Paper. 
(London  Financial  News.) 

Notice  is  given  that  a  meeting  of  the 


aecouiit  until  the  j^g  first  mortgage  bonds. 


the  recent  visit  to  Montreal  of  Sir  Arthur  1 
Trevor  Dawson,  a  director  of  Viekers  Ltd.  |  min 
He  took  the  trouble  in  New  York  this  week  capa 
to  den.v  the  rumor  that  his  concern  was 
about  to  acquire  an  interest  in  the  Bethle-  p^ce 
hem  Steel  Company.  Mr.  Plummer,  presi-  as  tl 
dent  of  Dominion  .Steel  Corporation,  has 
been  in  New  York  a  great  deal  lately.  At  ^nd 
any  rate  publication  of  this  rumor  created  rate, 
no  exeitement  on  the  street;  speculation  in 
the  stock  has  even  lagged  this  week.  hasp 


...n.o  1. _ _  ■'  20,001)  shares  and  '  than  made  good  this  loss,  and  the  whole  department  1 

Ptreal  of  Sir  Arthur  1  individuals  '  now  promises  to  yield  a  satisfactory  profit  in  the  fAlWATlt’^  TRAnV  \4’ITIf  ¥4RI,'4T 

ctor  of  Vickers  Ltd  ' Jm  V  ^  "  The  new  s.ooo-ton  !  future.  In  arcordanco  with  the  principle  sane-  CANADA  T^KADfi  M  ITII  liKfcAT 

Vryxi-  i  Th(^  u It Imat o  j  tJoppd  by  the  Hoard  of  Trade,  the  invofcitments  BRITAIN. 

Neu  1  ork  this  woek  cap^ltN  will  bt  two  or  three  times  this  lonnajce  as  I  bought  before  December  31,  ntl3.  have  been  valued  I  .  p  $i  •  .  $ 

at  his  oonoorn  was  the  management  of  i  in  the  halance-shet^t  at  or  under  the  prices  current  at  t  London.  -Thfi  following  are  the  offieial 

;erest  in  the  Bethle-  ^^eeX^hat  recen'ily  name,? ‘hrPrerid'entVr^aVl^  [  lalued^arp^k^es'nor'gr'Ta't'^r ’th  iTe"  j 

VIr.  Plummer,  presi-  as  the  average  recovery  from  1S96  to  I914~$2  26  j  valuation  of  the  cornpany’s  in  vestments  as  at  I>e-  !  during  Mareh. 

el  Corporation,  has  fhat  the  stock  win  be  ,  cember  ;il,  1914,  showed  a  net  depreciation  of  JC.'iR,-  Tmnnrt*!  fpom  \Tnrf»b 

•eat  deal  lately  \t  ^-^^hanges  i  ss2  in  excess  of  that  already  provided  for  by  the:  imj^rlst^rtm  Alaron  Alarch 

.  1  .  *  *  .  *  1  that  a  Boston  man  will  be  added  to  the  directo-  Investment  reserve  fund,  and  this  depreciation  is  j  Oanada  101  1014 


iVhusTnerharrmr^^^^^  ®trongly  advise  hondholder.s  of 

«  proved  to  be  even  more  costly  .  Western  Canada  Power  to  get  together 
ated  in  the  report  two  years  fjie  purpose  of  proteeting  their  interests, 
■■s  on  tho  later  years  have  more  | 


W’estern  Canada  Power  to  get  together  for  United  .States,  a  deeision  was  rendered  and  Power  Co.  Ltd.,  will  he  held  at  Cannon 

the  purpose  of  proteeting  their  interests.  |  Thursday  in  the  investigation  of  the  pro-  street  Hotel,  on  Tuesday,  May  11.  at  12.30 

j  eaneellation  of  the  through  rates  on  o’clock,  for  the  purpose  of  con.sidering  and, 

CANADA’S  ’TRADE  WITH  CiREAT  high  explosives  from  Eastern  points  in  the  jf  thought  fit,  pas.sing,  with  or  without 

KKIIAIN.  United  States  through  Canada  to  points  in  modification,  certain  resolutions.  No.  3  of 


LoNnoN.  -  -The  following  are  the  official  Michigan  which,  it  seems,  actually  controls  such  resolutions  is: — 


"  development  (operated  on  a  royalty  payment  of 
jP  Reserve)  continues  satisfactory,  '  balance  of  ti 

■rii'’  **  ."'U*'’  has  hcen  sunk  54  to  sum  of  £8,7 
60  feet  on  ore  The  vein  itself  is  small,  but  tho  .  to  £49,366. 


brought  forward  from  1913.  amounts 


Intcrnutional  Nickel  common  continues  saving  clause  in  the  property,  is  that  there  appears  i  on  the  'ordinary  shares  of  7s.  6d.  per  share  (less  in¬ 
to  be  one  of  the  most  active  of  the  so-called  "c  a  large  quantity  of  mill  rock.  Four  feet  of  the  ,  come-tax).  making  12s.  6d.  per  share  dess  inconie- 
“war  stocks”  in  the  iinlisfeH  trarlinp-  in  "'all  rock  can  be  regained  as  fair  mill  rock.  The  I  tax),  carrying  £;'t6, 694  forward.  The  directors  were 

\VoVl  mi,l.  K  ;  2''''  "f  the  Le^f  making  preparations  for  the  Issue  of  the  new 

Wall  Street..  The  billing  in  this  issue  has  down  the  old  shaft  at  the  silver  Leaf  to  the  200-foot  |  preference  share  capital  when  the  war  broke  out 

not  shown  any  diminution.  The  bid  price  level  and  tramined  through  the  Crown  Reserve  !  Notwithstanding  this,  they  decided  to  offer  for  sub- 

earlv  in  the  dav  was  13.5  In  the  late  trad-  workings,  tnen  hoisted  and  transported  over  the  scrlption  .50.000  shares  of  £1  each,  with  the  satisfac- 

‘kr  cTnb  tin  VolL  *he  I5ominion  Reduction.  About  I  tor/ result  that  up  to  December  31.  1914.  tliey  liad 

ing  the  stock  went  to  140.  Sales  Monday  four  hundred  tons  of  it  has  been  treated.  A  cross-  !  allotted  39.253  shares.  The  directors  have  pur- 

were  at  132’2.  No  great  claims  of  war  cut  is  to  be  run  at  the  .50-foot  ievel  with  the  inten-  chased  the  freehold  of  .\os,  20.  21.  and  22  Lincolns 

orders  have  been  made  for  the  stock  except  ’/J?he  formatfon  shows"oo"o1,I?.»,^V",''s”’'^^  !  7'’®  ***'’ 

tho  L-n n-c  .bo.  .v,,,  t,.o-  hoc  7,  AS  t ttc  tormat lon  SHOW s  no Change  In  t hc  winzo,  there  removed  to  those  premises  so  soon  as  the  necessary 

the  g  neral  Knowledge  that  the  war  has  re-  is  a  good  chance  of  making  another  level  on  the  ore  '  alterations  are  completed 

suited  in  a  greater  consumption  of  nickel,  Kody.  Expenses  are  being  made  out  of  the  mill  ore  i  The  annual  meeting  was  held  April  24. 


the  general  knowledge  that  the  war  has  re-  is'a  good  chance  of  making  another  iAeron''thp  ore 
suited  in  a  greater  consumption  of  nickel,  Kody.  Expenses  are  being  made  out  of  the  mill  ore 
the  metal  being  used  among  other  things,  h’lg'h  /ra'de” ha^^e^be^rsloref a^n"? "two  Tons 

as  a  jacket  for  bullets.  are  In  the  ore  pockets  It  is  estimated.  The  lease  is 

The  fact  that  the  eommon  stoek  receives  operated  on  a  62  and  38  per  cent,  hasi-s. 
dividends  of  10  per  cent,  per  annum  shows 
that  the  present  price  can  hardly  be  con- 

sidered  abnormal,  yielding  as  it  does  about  ¥  a  ¥.  ^  <  • 

7.5  per  eent.  Mainly  About  Banking 

Earnings  for  the  first  quarter  of  191.5  ran  I  — — 
away  ahead  of  last  year,  and  the  increase  is  „  ^  xi.  j-.u  r,.- ... 
conservatively  estimated  at  about  25  per  reaV.^vas  m  Ne/ York?hfs'’’Jrepk 


a,e  in  the -^ire  pockets  It  is  esMmkted;Th;^  .  IHE  I-inancial  1  imes  nas  tne  largest 

operated  on  a  62  and  38  per  cent,  basts.  “  v  circulation  of  Its  class  in  Canada.  It  r 

-  to  people  who  have  money  and  who  sj’  i  d 


Imports  from 

Mareh 

Mareh 

Canada 

191 

1914 

Wheat . 

£626.814 

£516,679 

Wheat  meal  and  flour 

244,190 

189,105 

Bariev . 

18,057 

2,798 

Gats . 

5.218 

20.082 

Bacon .  . 

326,84.5 

63,670 

Hams . 

.39.4.51 

25,052 

Cheese . 

13.5,219 

8.50 

Canned  Salmon  ... 

137,077 

236,249 

Canned  Lobsters.  .  . 

1.5,799 

3,277 

Exports,  to 

Canada. 

Spirits . 

£  .31. .561 

£  53,622 

Wool . 

33,852 

6.3,55 

Pig  iron . 

32.5 

4,037 

Wrought  bars . 

944 

3,372 

Galvanized  Sheets.  . 

6.212 

20.819 

Tinned  plates  . 

2.347 

4.887 

steel  bars. . . 

4,089 

6,282 

'iitlery . 

3,2.50 

5,217 

Hardware . 

2,082 

9,277 

the  rate  situation  through  foreign  territory. 

In  the  undeveloped  districts  of  Michigan 
farmers  and  others  make  quite  a  general 


“That  this  meeting  consents  to  the  pay¬ 
ment  in  cash  of  the  instalments  of  interest 
payable  in  respect  of  the  said  5  per  cent, 
bonds  of  the  company  (including  the  instal- 


iise  of  dynamite  in  clearing  their  lands  and  nient  of  interest  which  became  due  on 
„,hnr  purpo,..,  Th„.  i.  .  t 


03  n-.o  Pliiladelphia.  The  usual  route  to  Grand  ‘he  ®a>d  bonds  by  the  issue,  as  provided  in 

/is  '■r'l"'  'f "?r 

‘■'’q'927  Buffalo,  thence  through  Canada  over  the  amount,  forming  part  of  a  series  of  notes 

rails  of  tho  Canadian  member  of  the  Grand  to  be  issued  by  the  company  for  such 

Trunk  System,  and  thence  to  destination  on  amount  as  may  be  required  for  the  purposes 

...  „  the  rails  of  tho  Grand  Toiink  Western  Rail-  specified  in  the  above-mentioned  agreement. 


east  of  Buffalo  in  maintaining  through  last  five  years  of  the  term  of  the  notes, 
routes  and  joint  rates  on  high  explosives,  either  in  cash  or,  at  the  option  of  the  com- 
Now  the  railroads  seek  to  cancel  the  through  pany,  by  the  issue  of  an  equivalent  amount 
rates  and  impose  the  higher  intermediate  of  the  said  5  per  cent,  bonds  of  the  company, 
rates.  and  the  interest  on  the  notes  to  be  satisfied 

“It  is  doubtless  true  that  this  Commis-  down  to  and  including  June  1,  1918,  by  the 
sion  could  not  require  a  Canadian  line  not  issue  of  equivalent  amounts  of  like  notes.” 


cent.  April,  it  is  said,  will  be  the  largest 
month  in  the  history  of  the  company.  The 


Wm.  Law.  teller  of  the  Plotou,  Ont.,  branch  of 


cash  position  of  the  company  is  also  very  I  ^  ^"S^ountam'  *” 

strong.  I  '  - 

For  the  present,  Germanv  and  Austria  The  MoUonV  Bank,  ft  was  announced  this 


strong. 

For  the  present,  Germanv  and  Austria  1  - — —  ~  oui...uu.;«u  'ms  ■ 

are  not  niirehasiro-  nnv  oiet-ol  Hue  to  the  has  purchased  for  $230,000  the  Dominion  J  exports  Of  commercial  motor  cars  from 

are  not  purcna.ing  any  niCl^l.  due  to  the  Ij,  former  purchase  the  Cnited  States  a^pretraterl  2  987  in 

.nterruption  to  shipping  to  those  countries;  price  was  $300,000.  tne  Lniiea  states  aggregated  in 

I  number  and  $8,237,515  in  value,  compared 


-  How  War  Increases  Motor  Car  Exports  - 

In  the  last  five  months  of  1914,  from  the  I  by  the  commercial  vehicles  as  the  principal 
beginning  of  the  war  up  to  the  end  of  the  factor  in  automobile  exports: 


engaged  in  such  traffic  to  accept  shipment 
against  its  will  or  in  violation  of  any  Cana- 


Having  regard  to  the  fact  that  the  so- 
called  “first  mortgage  fifty-year  bonds” 


dian  police  or  other  lawful  regulation,  went  into  default  within  six  months  of  their 
But  the  Grand  Trunk  Railway  of  Canada  sale,  the  latter  transaction  may  be  justifiab- 
does  not  propose  to  retire  from  traffic  be-  ly  described  as  one  of  the  most  gross  scand- 
tween  domestic  points  in  this  country  that  als  recently  witnessed  in  the  city.  The 
may  move  over  its  rails.  It  does  not  pro-  collapse  was  no  consequence  of  the  war.  It 


Seven  Months  to  Auft.  1.  pose  even  to  retire  from  the  traffic  in  high  was  visible  on  the  horizon  when  the  sale  was 

explosives  between  such  points;  on  the  con-  made.  Our  own  “characterization,”  which 
;-^i  X-  TT^i’  trary,  as  heretofore  stated,  we  gather  from  appeared  coi  ' 

the  record  that  it  proposes  to  continue  to  played  adve: 

10  Inn  ici^n’To.  tc  -on  f  participate  in  the  movement  of  high  ex-  The  Financii 

ass.  .  18,499  16,170,181  16,. ">28  16,610,084  plosives  from  points  in  the  United  States  to  these  words: 

Five  Months  Aiiitust  to  Dec.  31.  other  points  in  the  United  States.  It  will  "The  best 


WE  OWN  AND  OFFER 

CITY  OF  TORONTO 

4^^%  Bonds 

Due  Ist  January,  1949  -  Due  Ist  January,  1955. 

Dated  1st  January,  191 5.  Interest  payable  1st 
January  and  July.  Principal  and  Interest  payable  in 
Gold  in  Toronto  or  New  York.  Denomination  S  1,000. 

Legal  Opinion  of  J.  B.  Clarke,  K.  C. 

PRICE: 

1949  maturity — 93  and  accrued  interest  I  yielding 
1955  maturity — 92  Vs  and  accrued  interest  )  about  4.95% 

SPECIAL  CIRCULAR  UPON  REQUEST. 

C.  Meredith  &  Company,  Limited 

MONTREAL  LONDON 


trary,  as  heretofore  stated,  we  gather  from  appeared  contemporaneously  with  the  dis- 

the  record  that  it  proposes  to  continue  to  played  advertisement  of  the  prospectus  in 

with  347  at  a  $536,1.58  valuation  in  the  same  Lorn..  443  $648,241  662  $1,1.50,649  participate  in  the  movement  of  high  ex-  The  Financial  News  on  July  2  last,  was  in 

period  of  1913.  Exports  of  passenger  ve-  “®®®  •  18.499  16,170,181  I6,o28  16,610,084  plosives  from  points  in  the  United  States  to  these  words: — 

hides  in  the  same  months  amounted  to  hut  Five  Months  August  to  Dec.  31.  other  points  in  the  United  States.  It  will  “The  best  comment  we  can  make  on  this 
„  ^  o.-,  ,-o  continue  to  accept  through  billing  on  such  offer  is  to  reprint  the  despatch  of  our  Ant- 

3.836  in  number  and  $3,3.tI,o27  in  value  Com..  2,987  $8.2.3... iL*  347  L'j8  traffic,  so  far  as  this  record  advises  us,  werp  Correspondent  on  the  mysteries  of  the 


o.oou  lu  jiumwtri  aiiw  ,uz.i  vniur  n  Q-o  o-'o'--  traffic,  SO  tar  as  tfiis  record  advises  us,  werp  corre^ondent  on  the  mysteries  of  the 

against  9.352  valued  at  $8,733,560  the  Pass..  3,836  .•s.J.a]  ,.j-.  9.3.}2  8,.3.3,.a(>0  even  if  the  joint  through  rates  are  permitted  Barcelona  'Traction  position  from  our  issue 
previous  year.  Exports  of  automobiles  to  France  and  to  be  cancelled,  but  the  policy  announced  of  last  Friday.  No  attempt  has  been  made 

TKo  HPTTinnii  hxr  tVio  heiiiweronfe  fnr  oiitn.  tJnited  Kingdom  in  1914  advanced  by  it  is  simply  that  it  no  longer  desires  to  on  the  part  of  the  company  to  reply  to  that 

"  •  ,  ^  ,  J  '  sharply,  the  two  nations  together  taking  maintain  joint  rates  on  such  commodities  despatch,  or  to  throw  any  light  upon  the 

mobiles  for  commercial  use  has  worked  a  cars  to  the  value  of  -$11,990,963  last  year  and  hereafter  will  apply  its  materially  higher  obscurities  of  the  situation.  If,  in  all  the 
complete  changein  theeharacterof  American  compared  with  $4,676,749  in  1913.  Ship-  local  rates  on  all  such  through  shipments.”  circumstances,  any  investor  still  determines 


The  Commission  therefore  directed  the  to  risk  his  money  in  these  bonds  (which  are 


motor  car  exports.  It  was  due  entirely  to  ments  to  Germany  fell  off  last  year  on  ac-  The  Commission  therefore  directed  the  to  risk  his  money  in  these  bonds  (which  are 
fWp  ppmmpi-pioi  par  fieri, rae  tVio.  tha  1Q1S  ^ouHt  of  interruption  of  shipping  facilities.  Grand  Trunk  to  withdraw  the  tariffs  can-  being  sold  by  their  present  holders)  we  can 
®  ‘  '  Canada,  South  American  and  British  celling  the  joint  rates  until  through  routes  only  express  our  admiration  of  his  temerity 

year  exports  of  automobiles  registered  a  Oceania,  which  has  been  heavy  purchasers  laying  wholly  within  the  United  States  hav'c  and  our  hope  that  he  may  not  suffer  for  it.*’ 
gain  over  1913.  For  the  full  twelve  months  of  American  cars  in  years  past,  felt  the  been  abolished  for  the  movement  of  high  Well,  he  has  suffered,  and  he  is  going  to 
shipments  abroad  of  passenger  cars  dropped  of  the  war  and  shipments  to  these  explosives  to  destinations  on  the  Grand  suffer  still  more.  His  best  plan  is  to  limit 

off  $.5,821,936  whereas  shipments  of  com-  countries  declined  sharply  in  the  latter  part  Trunk  Railway  at  the  joint  rates  named  in  his  loss  to  its  present  dimensions,  and  to 


mercial  cars  gained  $7,298,949. 

Including  parts,  but  not  engines  or  tires. 


of  1914, 

The  distribution  of  the  automobile  ex- 


automobile  exports  in  1914  were  $.34, 171,.568  ports,  as  far  as  the  principal  nations  are 
with  $33,300,.567  in  1913.  concerned,  is  shown  in  the  following  table: 

The  comparison  of  exports  in  the  first  1914  1913  1912 

seven  months  and  in  the  last  five  months  $  $  .$ 

shows  the  displacement  of  the  passenger  car  France .  5,099,452  710,149  .531,163 


the  tariff  under  suspension. 

CONSOLIDATED  SMELTERS. 


refuse  the  risking  of  another  penny  in  so 
disastrous  a  speculation. 

BRADSTREET’S  REPORT. 


Toronto. — With  regard  to  the  rumor  „  ^  ... 

fKot  fVio  Pnn«:oliH«tpH  Minina  anH  i^imollina  Bradstreet  8  Montreal  weekly  trade  report  says, 
mat  tne  consoiiaaiea  .Vlining  ana  smelting  -The  weather  during  the  past  week  has  heen  d»- 

Company  is  contemplating  issuing  the  lightrul  and  has  been  beneficial  to  business.  There 


W.J.McCOY&CO. 

Auditors  and  Assignees 
615>616  C.P.B.  Building  Tortmto 


Germany. 
Un.  King. 


5,099,452  710,149  .531,163  balance  of  its  treasury  stock  as  a  bonus  to  is.  however,  very  little  change  to  note  amongst  our 

799,552  8.57,103  ,366,914  shareholders  who  went  for  vears  without  a  wholesale  trade,  but  evenrone  seems  satisfied  the 

6  891  1  3  966  600  3  “Harenome^,  wuo  went  lor  years  wiinoui  a  things  are  going.  Tho  ocean  grain  freight 

dividend,  W.  D.  Matthew's,  president,  is  market  this  week  Veaks  the  record  for  high  prices. 


Canada  ....  5,347,547  8,177,2.56  8,859,694  quoted  as  saving  that  the  directors  have  not  which  ranged  between  8s.  fld.  to  9s..  several  million 
South. Amer.  863,360  3,008,045  2,.539, 166  considered  anv  such  nronosal  and  that  thev  bushels  being  book^  at  these  flg^s.  U  Is  estlm- 
I  Brit  Gcennia  2  k‘2=i  3  286  gfiO  3  091  9fifi  ’’OHSiaerea  any  suen  proposal  ana  inai  iney  ^ted  that  the  bookings  of  grain  from  this  port  so 

mil.  uceania  z,y.DO,»^.T  .},2»o,»r)U  .t.uai.yot)  gye  not  ****®^i.  under  present  financial  far  this  season  win  exceed  ten  million  bushels.  The 
American  imports  of  automobiles  in  1914  conditions.  The  company  has  a  capital-  first  ocean  steamer  is  due  to  arrive  here  at  the  end 
amounted  to  $^1,459,602,  compared  with  ization  of  $7,500,000,  $5,805,200  of  thia  iStSi*inerchaina 'in^nost^itaM *  •!» 

'  $1,602,811  in  1913  and  $2,275,406  in  1912.  already  being  issued.  very  itmi  ilSSSS  tS  ciimpSls!  ’ 
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UNCLAIMED  BALANCES. 

With  a  profound  and  poignant  sorrow, 
which  no  lapse  of  years  can  mitigate,  we 
learn  fh.Tt  -1.  .\rniour.  who  i?)  September. 
ISIO.  deposited  in  the  Rank  of  Montreal 
th$.  sum  of  ten  dollars  good  and  lawful 
cuC'rency  of  the  Province  of  Lower  Canada 
has  still  failed  to  come  forward  and  reclaim 
his  properly.  .\nd  I  his.  in  spite  of  the  fact 
tha4-  for  the  last  three  years  we  have  been 
endeavoring,  with  all  the  publicity  at  our 
command,  to  assist  the  noble  efTorts  of  the 
Government  of  Canada  to  notify  .1.  .\rmotir 
of  the  good  fortutie  which  he  has  forgotten 
and  the  valuables  which  he  has  overlooked. 
So  lopg  as  we  are  spared,  we  propose  to  go 
on.  annually  calling  upon  .1.  .Armour,  his 
heirs  and  assigns,  to  come  forward  and  enter 
into  posscs-ion  of  their  own.  So  long,  .at 
any  rate,  as  the  (lov'ernmcnt  of  Canada  con¬ 
tinues  annually  to  ptiblish  a  blue-book  of 
7(1-1  pages,  solely  for  the  purpose  of  inform¬ 
ing'  the  tribe  of  .1.  .Armour  and  his  fellow  j 
forgetters  that  there  is  '•money  coming  to  j 
them-hi  the  Ifaiik." 

There  are  itr  all  about  '2.s;.(Kin  accounts 
reported  in  this  year's  volume  of  " Un¬ 
claimed  Balances."  certified  cheques,  divi¬ 
dends.  drafts  and  bills  of  e.xchange  in  the 
chartered  banks  of  Canada  coneerning 
whieh  there  have  been  no  transactions  for 
fi\e  .'ears.  The  introduction  of  certified 
(he'ques.  by  the  way,  is  a  novelt.v  in  this 
year's  blue-book.  These  accounts  represent 
a  total  sum  of  rather  over  .?1 .1(10.000.  with¬ 
out  the  interest,  or  a  little  under  .?40  each  on 
an  average:  but  the  vast  majority  of  the 
deposits  are  of  the  same  size  as  J.  -Armour's 
or  smaller,  the.  average  being  brotight  up  by 
a  few  large  amounts  whi<di  doubtless  belong 
to  estates  whose  ownership  is  improvable. 

It  would  be  interesting  to  know  whether 
an.v  practical  object  is  served  by  the  con¬ 
tinued  annual  printing  ot  this  entire  list  of 
unclaimed  balances  accumulated  since  the 
beginning  of  banking  in  Canada.  The  bulk 
of  the  sums  which  have  lain  unclaimed  for 
as  much  as  twenty  years  is  either  in  amounts 
so  small  as  not  to  be  worth  the  trouble  of 
proving  identity  or  executorship,  or  else 
is  motley  whose  ownership  is  for  ever  un- 
establishable.  Cases  of  the  claiming  of 
these  old  deposits  are  very  rare.  .A  careful 
collation  of  the  returns  of  the  older  branches 
of  the  Bank  of  .Montreal  as  they  appear  in 
last  .'ear's  blue-book  ami  in  this  year's 
show's  that  only  tw(»  of  these  listed  aceounts 
have  been  withdrawn  one  a  sum  of 
S101.75  which  had  been  l.'iiig  untouched 
since  F'ebruar.v  ‘23.  IS75,  and  the  other  a 
matfer  of  $31.92  unclaimed  since  .lanuar.v 
16,  1.S.57.  These  two  accounts  are  the  oiil.v 
ones  tf>  be  withdrawn  out  of  a  total  of 
$10,900.  and  out  of  more  than  200  accounts. 
As  the  latter  of  them  must  have  been  re¬ 
ported  in  this  manner  ever  since  blue-books 
of  this  spei'ies  were  printed,  or  since  the 
beginning  of  Confederation,  it  would  ap¬ 
pear  as  if  the  benefit  to  individuals  were 
hardj.v  .<  noiigli  to  offset  the  trouble  and  ex¬ 
pense-  to  the  Dominion  of  Canada  and  to 
the  bank's  in  preparing  and  issuing  this 
report  every  year. 

Five  .'  ears  appears  an  unnecessarily  short 
time  to  allow  an  account  to  qualif.v  for  the 
derelict  class.  |n  these  da.^■s  of  innumerable 
bank  branches  and  of  extreme  facility  in 
account-opening,  people  who  have  been 
ruiming  a  savings  account  in  one  bank  are 
ver.V'.apt  to  find  that  another  bank  has. 
established  a  more  convenient  branch;  they 
do  hot  close  out  their  account  at  the  first 
jilace,  but  leave  a  small  sum  there  which 
the.y  know  is  always  earning  interest  for 
them  and  can  alwa.vs  be  had  when  they 
want  it,  and  thenceforth  they  do  all  their 
business  at  the  newer  establishment.  Such 
an  account  is  not  in  the  least  derelict,  and 
thero -is  no  necessity  to  start  advertising 
for  its  owners.  AA’hen  an  account  has  been 
untouched  for  ten  .vears  there  may  be  good 
reason  for  proclaiming  the  fact;  but.  even 
then  we  cannot  see  that  it  is  necessary  to 
print  it  in  a  Government  publication  ever.v 
yeas  thereafter  for  all  time.  The  ten  dol¬ 
lars  iofj.  Armour  is  not  sUfel.v  destined  to  be 
enshrined  in  our  annual  literature  until  the 
craci  of  doom. 

At  any  rate,  there  should  be  some  special 
form  of  recognition  for  it  w'hen  it  reaches 
its  centenary,  which  it  will  do  in  four  years. 


been  accustomed.  The  “liquid  reserve,” 
from  being  magnificent,  is  fast  becoming 
absurd.  If  26  per  cent,  was  a  safe  figure 
when  all  Europe  was  creepy  with  nervous¬ 
ness  over  (he  approaching  catastrophe,  a 
year  ago,  and  if  '22  per  cent,  was  safe,  or 
even  less  than  that,  in  the  expansive  days 
of  1913,  then  there  is  no  earthly  necessit.v 
for  keeping  almost  29  per  cent,  in  that  un- 
remunerative  form  to-day.  Deposits  con¬ 
tinue  to  pile  up;  loans  continue  to  go  down; 
demand  money  is  a  drug  on  the  market. 
The  banks  arc  not  keeping  29  per  cent,  of 
their  mone.v  idle  because  they  want  that 
amount  under  their  hands,  but  because 
they  cannot  lend  it  to  the  kind  of  people 
whom  they  are  accustomed  to  deal  with. 
The  question  is:  Is  it  time  for  the  banks  to 
begin  looking  for  new  customers  for  loans 
(to  begin,  let  us  say,  increasing  their  facil¬ 
ities  for  financing  agricult urc\  or  is  the  old 
proportion  of  deposits  to  loans  destined  to 
return,  and  if  so,  when? 

That  deposits  are  artificial!.'’  swelled  b.v 
the  reluctance  of  mone.v-ow  ners  to  put  their 
cash  into  fixed  investments  ma.v  be  ad¬ 
mitted.  The.v  are  being  artificiall.v  swelled 
I  also  bv  the  emission  of  large  quantities  of 
Government  notes  in  pa.vment  for  materials 
.and  services,  such  notes  being  mone.v  cre- 
1  ated  out  of  hand,  and  not  first,  collected  by 
!  wa.v  of  borrowings  or  taxes  from  the  people 
.  of  f^anada.  These  inflations  of  the  deposit 
j  accounts  will  be  corrected  eventuall.v  by 
I  the  return  of  confidence  in  ordinary  invest¬ 
ments  and  bv  the  refunding  of  Government 
!  indebtedness.  Gn  the  other  hand,  it  is  not 
so  certain  that  loans  are  now  depressed  be¬ 
low  the  figure  at  which  the.v  are  likely  to 
stand  for  some  vears  to  come.  Nobod.v 
wants  or  expects  to  see  this  countr.v  return 
to  the  condition  of  free-and-eas.v  credit 
w  hich  existed  before  the  1913-14  tightening- 
up.  Nobody  expects  to  see  commerce  anrf 
industr.v  at  quite  such  a  high  pitch  as  it  was 
then  for  several  .vears  to  come;  and  even 
when  it  reaches  that  pitch,  we  hope  that  it 
will  be  carried  on  with  more  reliance  upon 
the  funds  of  (hose  engaged  in  it  and  less 
upon  the  funds  of  (he  banks.  Moreover, 
large  as  has  been  (he  reduction  in  the  loans 
of  (he  banks  to  Canadian  business  enter¬ 
prises.  it  is  not  .v  et  by  any  means  complete, 
and  will  not  be  until  the  market  has  reached 
a  stage  where  some  of  these  loans  can  he 
termiuateil  b.v  (he  issue  of  securities.  Alay 
we  then  expect,  that  after  1915  the  demand 
for  current  loans  and  discounts  will  be  such 
as  to  give  suftlcient  emplo.vment  to  the 
normal  accumulated  bank  savings  of  the 
countr.v?  The  question  is  a  very  open  one; 
and  there  are  not  a  few  bankers  who  would 
be  ver.v  pleased  to  sec  the  agricultural  in¬ 
dustr.v  qualif.v  itself  for  taking  a  much 
larger  amount  of  loans  from  the  banks  than 
it  has  done  in  the  past,  and  thereby  ensure 
a  better  and  wider  and  more  diversified 
market  for  bank  funds. 

The  longer  the  present  over-isstie  of 
Dominion  notes  continues  in  circulation, 
or  rather  in  cold  storage  in  the  bank  vaults, 
the  more  one  is  impelled  to  wonder  whether 
the  entire  burden  of  carr.ving  it  is  to  fall 
upon  (he  banks.  B.v  its  emission  the 
Government  has  secured  the  use,  for  over 
six  months  now,  of  some  thirty  millions  of 
gold  without  interest,  while  the  net  effect 
upon  the  banks  has  been  to  swell  their 
reserves  with  non-interest-bearing,  non- 
exchangeable  commodity  and  to  impede 
their  exchange  operations  abroad  b.v  render¬ 
ing  all  (heir  Government  mone.v  inconvert¬ 
ible  into  gold.  That  the  issue  was  ab- 


a  great  deal  more  acute  than  it  is  here;  the 
diminution  in  general  traffic  on  the  street 
railway,  resulting  from  war  conditions,  has 
been  more  violent  than  in  Montreal,  and 
far  more  violent  than  could  be  offset  by 
curtailing  operation  expenses  as  the  Mont¬ 
real  compan.y  has  done;  and  the  jitneys 
appear  to  he  much  more  numerous  and 
their  routes  more  widespread  than  here. 

VVe  shall  look  forward  also  with  interest 
to  seeing  what  will  happen  at  the  end  of  the 
summer  into  which  we  have  been  pitch¬ 
forked  with  such  amazing  climatio  precip- 
itanc.v.  AA'hen  the  north  wind  doth  blow- 
the  robin,  it  will  be  remembered,  is  popular¬ 
ly  suppo.sed  to  hide  his  head  under  his  wing; 
and  we  shall  be  much  surprised  if  the  jitne.vs 
do  not  go  and  do  likewise.  There  is  small 
pleasure  in  riding  in  an  open  automobile 
either  in  Montreal  or  in  Winnipeg  in  the 
middle  of  winter;  and  the  street-cars  are 
nicel.v  heated.  Whether  the  jitneys  will 
bloom  again  in  the  spring  will  depend  on 
whether  the  owners  continue  to  like  a 
business  in  which  the  “plant”  baa  to  make 
all  its  profits  in  six  or  seven  months  of  the 
vear. 


PI’BLir  MEN’.S  I  TTERANCES. 


Hon.  Mr.  Meighen  is  entitled  to  much 
s.vmpath.v  for  the  gross  injustice  which 
seems  to  have  been  done  him  by  an  alleged 
report  of  a  speech  which  he  made  at  a  priv¬ 
ate  function  at  the  Laurentian  Club  in 
Ottawa.  The  “report”  originated  in  an 
Ottawa  newspaper,  and  has  been  given  the 
widest  publicity  all  over  this  continent.  It 


T.  K.  D.’s  COLUMN 


I  wish,  in  this  column,  to  pay  my  pro 
found  respects  to  the  memory  of  those  gall¬ 
ant  young  Canadians,  many  of  whom  were 
personal  friends,  who 
Ol’R  FRIENDS  died  while  fighting  for 
IVHO  DIED  the  honor  of  a  Great 

Empire.  Those  officers 
and  men  who  shall  not  return  -would  not 
thank  us  for  pit.v  or  for  sympathy;  but  the.v 
would,  even  in  the  heat  of  battle,  vision  the 
scenes  of  quiet  jubilation,  throughout  Can¬ 
ada.  over  a  fight  well  fought  and  won. 

W’e  want  no  tears  or  hysteria  on  account 
of  our  dead  heroes.  Let  us  rather  weep 
over  our  own  inactivity.  It  is  enough  to 
say  that  Our  Boys  held  their  lines  and 
“Saved  the  Day.”  Let  us  glor.v  in  their 
manhood  and  noble  self-sacrifice. 

The  j’oung  w-ives,  the  mothers  and  the 
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get  the  public  nowhere  on  important  eco¬ 
nomic  matters,  and  I  would  suggest  that  if 
the  worth.v  professor  is  overtrained,  he  take 
a  rest,  from  preaching  at  an.v  rate. 


Ne-w  A'ork  Traders  are  boasting  that 
they  beat  Canadians  out  in  the  recent  rise 
of  Canadian  Car  and  Foundr.v  stock,  be¬ 
cause  they  got  in  first.  It  is  quite  possible 
that  New  ^'ork  traders  made  a  profitable 
turnover  on  the  rise,  but  they  should  not 
run  away  with  the  idea  that  they  “saw  it 
first.”  Their  information  came  from  Can¬ 
adians.  who,  we  may  be  sure,  had  taken  up 
all  the  available  stipply  of  stock  before 
they  took  the  Americans  into  their  con¬ 
fidence. 


One  day  last  week  I  asked  a  stockbroker 
fathers  are  sharing  in  the  splendid  achieve-  |  ffi<‘iid  what  he  thought  of  the  market  s 
ments  of  their  lost  ones.  A  lasting  grief  is  |  advance.  This'is  what  he  said: 
theirs,  but  they  mourn  dr.v-eyed  in  the,  “The  wise  men  are 

knowledge  and  satisfaction  of  a  duty  well  "THE  AilSE  MEN  out  of  the  market  and 


done — unto  death, 
them. 


God  bless  and  comfort  i  AND  THE  FOOLS 


credited  to  Mr.  Meighen  some  expressions  industrial 
coneerning  the  Government  and  President  j 
of  the  United  States  which  nobod.v  acquaint¬ 
ed  with  the  Canadian  Solicitor-General 
would  believe  that  ho  uttered,  but  which 
would  create  a  most  painful  impression 
among  the  millions  of  Americans  to  whom 
he  is  unknown  save  for  his  official  position. 

The  “reporter”  who  started  the  story  ob¬ 
tained  it  at  second  hand  from  an  official  of 
the  Club,  who  has  since  manfully  shouldered 
the  blame  and  admitted  that  what  he  gave 
out  could  at  best  be  only  “a  nebulous  pre¬ 
sumption  of  what  Mr.  Meighen  intended  to 
conve.y.” 

VVe  are  inclined  to  credit  the  official  with 
the  best  intentions,  but  if  this  is  the  idea  of 


AcroRDiNo  TO  rHE  Wall  Street  .Journal 
the  United  States  have,  since  the  war 
started,  purchased  Canadian  securities  to 
the  amount  of  $75,000,000,  comprised  of 
$22,375,000  provincial  loans,  .$27,207,000 
municipal  loans  and  $25,690,000  railway 


Thanks.  Uncle  Sam!  You  have  relieved 
not  only  Canada  but  the  Mother  Country, 
and  we  are  exceeding  grateful. 


Professor  Adam  Shortt,  one  of  ou  r 
“leading  political  economists.”  has  made 
the  extraordinary  statement  that  there  is 
just  as  much  w'aste 
ADAM  SHORTT’.S  in  peace  and  pro.s- 
BUNC'OMBE  IDEAS  perity  as  there  is 
in  war.  The  learn., 
ed  professor  did  not  refer  to  the  waste  of 
extravagance,  but  specifically  declared  that 
all  production  w-as  made  to  he  wasted. 


There  was  no  mistaking  his  attitude  on  (hat 
club  etiquette  prevalent  to  any  great  extent  I  point — everything  produced  'vas  produced 
among  the  officers  and  members  of  the  Laur- 1  to  be  wasted,  therefore  "  ar  "  as  not  more 


solutely  justified  under  the  circumstances 
is  doubted  b.v  noliod.v  but  a  few  Lilieral 
journalists;  but  it  is  another  matter  to  sa.v 
that  (he  Government  'vhich  profited  b.v  it 
should  not  recoup  in  some  manner  the  in¬ 
stitutions  "'hich  have  had  the  whole  burden 
of  carr.ving  it,  namely  the  hanks. 


STILL  JITNEYING. 


entian  Club,  we  imagine  that  it  will  be 
some  time  before  any  cabinet  minister  -"ill 
again  address  the  Club  on  anything  but  the 
profoundest  commonplaces.  It  is  deeply 
to  be  regretted  that  men  in  high  station, 
representing  the  entire  nation  of  Canada, 
should  be  subjected  to  the  publication  of 
“nebulous  presumptions”  of  what  they 
intended  to  say,  when  they  consent  to  ad¬ 
dress  a  private  gathering  at  w'hich  no  com¬ 
petent  reporters  are  present  to  do  them 
justice.  There  are  two  overw'helming  ob¬ 
jections  to  such  publications.  The  first  is 
that  even  a  cabinet  minister  is  entitled  to 
privacy  when  he  addresses  a  private  part.v, 
and  may  on  such  occasions  give  utterance 
to  ideas  which  are  not  suitable  for  public 
proclamation  b.v  a  representative  of  the 
nation.  The  second  is,  that  no  man,  not 
e'-en  a  trained  reporter,  and  certainly  not 
a  layman,  is  capable  of  giving  a  fair  sum- 
mar.v  of  the  utterances  of  a  speaker  several 
hours  after  their  delivery,  without  having 
taken  a  single  note. 

Among  the  things  which  make  public  life 
so  distasteful  to  many  sensitive  but  cap¬ 
able  men  in  countries  like  Canada  is  the 
extraordinary  lack  of  respect  for  the  official 
responsibilit.v  which  the.v  have  to  bear. 
That  lack  of  respect  is  usually  blamed  on 
the  press;  but  it  is  to  be  observed  that  in 
this  case  it  seems  to  have  originated  with 
one  who  was  not  a  journalist. 


wasteful  than  peace! 

Professor  Shortt  also  gives  a  new  inter¬ 
pretation  of  (he  expression  “Simple  Life.” 
He  declares  that  Simple  Life  means  the  life 
and  manners  of  the  idle  rich.  His  point  is 
that  the  idle  rich  with  their  pampered 
tastes  and  unholy  desires  are  the  apostles 
of  the  Simple  Life.  The.v,  the  idle  rich,  eat 
and  act  likes  beasts,  consequently  (and 
therefore)  are  leading  the  Simple  Life  of  the 
lower  creatures. 

With  all  respect  for  the  venerable  gentle¬ 
man ,  1  think  he  is  talking  rot,  and  it  is  a  pity 
that  such  views  should  be  expressed  by  a 
man  who  has  been  so  highly  respected  as  a 
student  of  economics.  Such  teachings  will 


the  fools  are  in — and 
I  the  beggars  are  mak- 

I  ing  mone.v.” 

1.  It  was  a  clever  epigram,  which  we  cannot 
expect  those  who  bought  at  the  top  of  the 
rise  to  appreciate,  though  no  doubt  those 
who  took  a  profit  (even  on  a  purely  specu¬ 
lative  transaction)  will  consider  themselves 
outside  the  classification  of  fools. 

My  stockbroker  friend's  expression  of 
contempt  for  those  who  were  buying  wisely 
and  perhaps  n  ot  too  well,  signifies  that  the 
market  was  a  great  deal  more  artificial, 
after,  the  earlier  rise,  than  is  generally 
supposed. 

The  whole  situation  brings  us  back  to  the 
curious  fascination  an  active  market  has  for 
the  public.  It  is  covered  by  a  paragraph 
I  wrote  in  our  issue  of  .April  17  last: 

“A  rising  market  has  a  peculiar  and  a 
deadly  charm  for  the  public.  The  people 
like  action — but  only  upward  action.  I  have 
known  men  to  hesitate  and  feel  around  for  | 
cause  and  just  impediment  why  they  should  \ 
not  buy  a  certain  stock;  when,  suddenly,  up  j 
goes  the  price  ten  points.  There  is  no  hesi¬ 
tation  then.  Not  a  bit  of  it,  the.v  are  in 
with  both  pedal  extremities — just  in  time 
for  the  reaction.” 

This  is  exactly  what  happened  during  the 
recent  period  of  stock  market  activity — 
there  was  good  bu.ving  to  start  with  and  the 
public  came  in  and  bought  on  thecrest  of  the 
wave,  constituting  “bad  buying”  from  the 
point  of  view  of  the  public.  It  is  possible 
that  the  new  buying  strength  will  materially 
assist  the  technical  position  of  the  market, 
and  the  future  of  the  intiiandual  stocks  de¬ 
pends  just  as  much  upon  that  as  upon  the 
general  bu.siness  situation.  Many  of  the 
weaker  holders  had  an  opportunity  to  re¬ 
cover  from  a  bad  position,  and  at  the  same 
time  .the  market  'vill  have  benefited  by  the 
“new  blood”  therein. 
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CANADIAN  CLUBS  ELECT. 


THE  BANK  STATEMENT. 


The  March  bank  statement,  which  ap¬ 
pears  elsewhere  in  this  issue,  is  indicative  of 
a  ver.v  peculiar  situation  in  the  banking 
business  of  Canada.  If  that  situation  is 
temporary,  it  is  much  to  be  hoped  that  it 
will  be  modified  as  soon  as  ma.v  be.  If  it 
is  permanent,  it  is  evident  that  something 
will  have  to  be  done  to  accommodate  the 
banking  business  to  ne'v  conditions.  Among 
bankers,  there  seems  to  be  a  general  con¬ 
viction  that  it  is  temporary,  and  that  no 
important  changes  need  be  contemplated  in 
so  conservative  a  business  as  banking,  be- 
eause  the  old  conditions  are  bound  to  return 
sooner  or  later. 

The  situation,  in  a  nutshell,  is  that  the 
banlre  obviously  have  a  very  much  larger 
•mount  of  the  public’s  funds  (upon  most  of 


That  novel  and  peculiar  iustitiition,  the 
jitnev  bus.  has  now-  been  operating  in  the 
midst  of  us  Montrealer.s  for  a  period  of  three 
"eeks.  It  has.  demonstrated  that  there  are 
Montrealer.s  who.  'vhile  objecting  strenu- 
ou.sl.v  to  being  compelled  to  hang  to  a  strap 
in  a  street-car.  are  perfectly  willing  to  have 
six  or  seven  fellow-citizens  standing  on  their 
feet  in  a  jitne.v.  Whether  this  is  to  be 
ascribed  to  novelty  or  to  a  passion  for  fresh 
air  (which  is  not  the  chief  characteristic  of 
otir  street-cars)  it-  is  difficult,  to  say. 

Be.vond  this  the  jitne.vs  have  not  demon¬ 
strated  much.  They  have  not  yet  killed 
anybod.v,  an  achievement  which  would 
have  the  interesting  consequence  of  demon- 
s(i'ating  who  is  going  to  j)ay  for  the  damages. 
Tney  have  not  as  .vet  srnsibl.v  impaired  the 
earnings  of  the  Tramways  Uompanj';  and 
if  they  did,  the  Tramways  C’oinpan.v  would 
promptly  retaliate  by  reducing  the  number 
of  its  ears  and  suhjeeting  its  patrons  to  a 
slightly  greater  measure  of  eoneentration. 
They  have  not,  as  .vet,  ebmmitted  an.y  aet 
of  misbehaviour  sueh  as  to  precipitate  a 
popular  demand  for  their  regulation;  but 
the.v  ha''e  eertai’nly  not  demonstrated  that 
thej’  never  "ill  do  so.  .As  to  the  vital 
question  whether  or  not  they  pa.v  their  'vay, 
the  answer  to  that  all  depends  on  how  .you 
do  your  book-keeping.  If  no  replaeement 
provision  or  aecident  insurance  is  considered 
necessary,  they  seem  quite  likel.v  to  bring  in 
enough  to  pay  operating  charges  and  a  little 
over  for  the  owner  of  the  machine;  but  no 
permanent  business  can  be  built  up  on  such 
lines. 

The  situation  in  Winnipeg  is  decidedly 
more  interesting.  .lud  ge  Robson,  the  Public 
Utilities  Commissioner,  has  put  a  sharp 
spoke  in  the  jitney  'vheel  there  by  his  de¬ 
cision  that  the  street  railway  cannot  he 
called  on  to  provide  some  much-demanded 
extensions  of  trackage,  because  it  is  not 
assured  of  a  “reasonable  remuneration”  on 
such  investment,  the  improbability  of  such 
remuneration  being  expressly  ascribed  by 
the  Commissioner  to  jitne.v  competition  as 
a  prominent  factor.  This,  more  vividl.v 
than  anything  else  that  've  can  think  of, 
will  a'vaken  AA’innipeg  citizens  to  the  fact 
that  under  decent  franchi.se  arrangements 
the  citizens  have  as  direct  an  interest  in  the 
earning  powers  of  their  transportation  com¬ 
pany  as  the  shareholders  themselves,  and 
that  any  competition  "-hich  tends  to  ditnin- 
ish  the  earning  power  of  that  company  to  an 
unprofitable  level  is  as  much  against  the 
public  welfare  as  against  the  company.’s.. 
The  situation  in  Winnipeg  is  undoubtedly 


The  Canadian  Clubs  of  Montreal  and 
Toronto  elected  officers  this  week  as  follows: 

Montreal."  Earl  Grey.  hon.  president; 
Mr.  R.  W.  Reford,  president;  Messrs  De 
Gaspe  Beaubien  and  W.  M.  Birks,  vice- 
president;  Mr.  W.  F.  Chipman,  hon.  secret¬ 
ary;  Mr.  R.  H.  Kennedy,  assistant  secret¬ 
ary;  Prof.  .1.  A.  Dale,  literary  correspondent; 
Mr.  Walter  Molson,  honorary  treasurer;  and 
the  following  committee:  Messrs.  Malcolm 
D.  Barclay,  Geo.  F.  Benson,  T.  K.  Dickin¬ 
son,  Jos.  Daoust,  A.  S.  Ewing,  J.  M.  R. 
Fairbairn,  C.  A.  Hodgson.  C.  W.  Tinling, 
Dr.  F.  D.  Adams;  and  auditors,  Messrs.  C. 
A.  Hodgson  and  E.  B.  Savage. 

Toronto -  President.  M.  F.  H.  Deacon; 
1st  vice-president,  Thomas  Gibson;  2nd 
vice-president.  Main  Johnson;  honorar.v 
secretar.v,  E.  Percival  Brown;  honorary 
treasurer,  R.  R.  Lockhart;  literary  cor- 
respemdent,  D.  B.  Gillies;  executive:  Prof. 
M.  AV.  Wallace,  John  A.  Northwa.v,  H.  F. 
Gooderhani.  T.  F.  Monypenny,  A.  A.  Beem- 
er.  T.  P.  Grubbe,  R.  W.  Eaton,  J.  A.  Fraser, 
C.  Leslie  Wilson. 


C.P.R.  WINS  AGAINST  STORSTAD 

The  C.P.R.  $3,000,000  suit  against  the 
Aktienselskabet  Maritime,  a  Norwegian 
compan.v  O'vning  the  Storstad,  the  collier 
which  rammed  the  C.P.R.  liner  Empress  of 
Ireland  in  the  Gulf  of  St.  Lawrence  last 
May,  with  the  loss  of  1,012  lives,  has  gone 
in  favor  of  the  C.P.R.,  but  the  damages  are 
to  he  assessed  by  the  registrar  of  the  ad¬ 
miralty  court,  W.  S.  Walker. 

Mr.  Justice  Dunlop  in  his  judgment  con¬ 
curred  with  the  report  of  the  Mersey  com¬ 
mission  on  enquiry  held  at  Quebec  in  .lime 
last,  and  placed  the  responsibility  for  the 
disaster  upon  Chief  Officer  Toftens,  of  the 
Storstad.  .An  appeal  will  likely  be  taken, 
the  case  first  going  before  the  Supreme 
Court  of  Canada,  and  then,  if  further  appeal 
is  made,  to  the  Privy  Council  of  England. 


MONTREAL  CITY  LOAN. 

Noon  on  Friday  was  the  limit  set  for 
the  receiving  of  tenders  by  the  Bank  of 
Montreal  for  the  City  of  Montreal's  $6.- 
100.000  three-year  gold  bond  issue,  dated 
May  1,  1915,  aue  May  1.  1918;  bearing  in¬ 
terest  at  the  rate  of  5  per  cent.  Tenders  are 
being  invited  in  New  A'ork,  Boston.  Phila¬ 
delphia  and  Canadian  centres.  In  Decem¬ 
ber  the  bank  called  for  tenders  for  an  issue 
for  the  city  in  these  centres,  and  the  high 
price  obtained  has  resulted  in  the  bank 
neing  requested  to  call  for  the  applications 
in  the  same  cities.  It  is  announcen  that  the 
pttrpose  of  the  loan  is  to  retire  $3,650,000 
maturing  treasury  bills  and  to  provide  for 
the  construction  of  public  works  in  the  city 
of  Montreal. 

Results  of  the  offer  were  not  available 
up  to  the  time  of  "Tiling. 


JITNEYS  HURT  TORONTO  BY. 


Toronto.— The  Board  of  Control  has  cut 
$100,000  off  the  estimated  revenue  to  the 
city  from  the  Street  Railway  Company, 
bringing  it  back  to  the  figure  of  the  Citj- 
Treasurer.  It  was  stated  at  the  Board  of 
Control  that  the  jitneys  had  reduced  the 
number  of  street-car  passengers  on  Yonge 
Street  by  8,000  a  day. 


MAINLY  ABOUT  FINANCIERS 

BY  ONE  VmO  KNOWS  THEM 


“An,"  SAID  a  rather  well-known  character  '  P.  P.  Barrett,  formerly  of  the  Canada 
in  the  younger  set  around  the  Street,  who  '  Securities  Corporation,  has  joined  the  staff 
has  been  having  considerable  trouble  with  of  N«sbitt,  Thomson  &  Co. 

impatient  creditors  lately:  “there  is  at  least  ,  - 

one  thing  they  cannot  seize.  They  cannot  {  “Don’t  be  too  pessimistic  on  Cement 
seize  my  immortal  soul.”  ]  preferred,”  said  one  of  the  company's 
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officials  the  other  day,  “it  is  all  right  now', 
and  it’s  going  to  be  all  right.” 


C.  H.  Cahan,  Senior,  and  C.  H.  Cahan, 

Junior,  who  are  acting  as  legal  advisers  to 
the  Canadian  Car  and  Foundry  Company!  I  Pnderstand  that  Douglas  R.  Clarke, 
in  the  drau'ing  up  of  contracts  with  sub-  '  Eastern  Superintendent  Bank  of  Montreal, 
contractors  in  the  $80,000,000  Russian  war  ^  is  about  to  take  his  family  to  Vancouver, 
order,  are  said  to  have  been  working  eight- 1  where  he  personally  has  been  located  for  the 
een  hours  a  day  in  New  York  for  the  past  ;  past  two  months, 
two  weeks. 


Sir  Arthur  Trevor  Dawson  is  one  of 


1915  BANK  PROniS. 


Major  J.  Cooper  Mason.  D.S.O.,  of  the  the  most  picturesque  personalities  in  the 
Home  Bank,  has  received  a  cablegram  from  ■  British  Empire,  as  vou  will  see.  He  is  onlv 
Captain  Morton,  of  the  Toronto  office,  "ith  past  his  forties,  is  6  ft  5  in.  tall,  and  weighs 
the  cheering  information  that  his  wound  is  nearlv  2.50  lbs.  He  visited  Goodwins  store 
not  serious,  and  that  Lieut.  Cronyn's  wound  last  'veek  (in  the  capaeitv  of  a  large  stock- 
is  slight.  Captain  Morton  wired  from  the  ,  holder)  and  as  he  had  just  come  from  a 
hospital  at  Boulogne  and  stated  that  he  was  ;  meeting  with  the  Duke  of  Connaught,  was 


sailing  for  England. 


Three  MAONiFirENT  summer  homes  of  . . . . 

Canadian  millionaires  will  be  thrown  open  ,  before  breakfast, 
to  Canadian  soldiers  during  their  conval-  ' 


in  the  uniform  of  a  naval  officer,  and  natur¬ 
ally  looked  fit  to  knock  the  heads  off  half  a 
dozen  Huns,  'vhich  he  probably  could  do 


escence  in  the  acceptance  by  the  Govern¬ 
ment  of  the  offers  of  Sir  'William  Mackenzie, 
Sir  Rodolphe  Forget  and  D.  Lome  Mc- 
Gibbon.  These  three  are  the  first  Canad¬ 
ians  to  offer  their  summer  residences  to  thej 
Government. 


Hon.  .a.  E.  Kemp,  Toronto;  Hormisdas 
Laporte,  Montreal;  and  George  F.  Galt, 
Winnipeg,  the  nominees  for  the  Purchasing 
Commission  for  War  Materials,  are  perhaps 
the  most  universally  trusted  business  men  in 
the  cities  from  'vhich  they  were  chosen. 
Nothing  need  be  said  here  of  the  notable 


And  no'v  they  are  shouldering  all  the  j  public  services  of  Messrs.  Kemp  and  Laporte. 
“blame”  on  Senator  Curry!  One  of  those  ;  As  for  Mr.  Galt  he  is  a  son  of  the  late  Chief 
highly  enterprising  Ne'v  York  newspapers  ,  Justice  Sir  T.  G.  Galt,  and  a  product  of  the 
displaying  a  large  ‘  cut  of  the  president  of  |  famous  Tassic's  School,  a  Bank  of  Com- 
the  Canadian  Car  and  Foundry  Co.,  de-  merce  director  and  equally  prominent  in 
scribes  him  as  the  "Canadian  responsible  |  finance,  commerce,  charity' and  sport. 

for  the  boom  in  American  stocks”  b5'  reason  ^  . . . . .  . 

of  his  having  captured  the  $83,000,000 


Undivided  profits  in  the  hands  of  the 
Canadian  chartered  banks,  so  far  as  they 
can  be  estimated  from  the  bank  statement, 
are  over  t'vo  million  dollars  less  this  ear 
(at  March  31)  than  they  were  in  1914  at 
1  the  same  date,  and  $400,000  less  than  in 
1913. 

These  comparivsons  are  not  wholly  in¬ 
dicative  of  the  earnings  of  the  banks,  being 
to  some  extent  influenced  by  other  consider¬ 
ations.  Thus  the  reduction  in  the  past 
year  is  in  part  due  to  the  payment  in  cash 
to  the  Metropolitan  shareholders  of  one 
million  dollars,  but  $850,000  of  this  was 
secured  by  reducing  capital  and  res-rvft 
liability,  so  that  only  $1.50,000  w-as  taken 
from  accumulated  profits. 

The  follo'ving  are  the  March  31  figures 
for  the  past  three  years  (OOO's  omitted)  for 
total  assets  and  total  external  liabilities,  the 
difference  being  the  balance  in  favor  of 
stockholders.  Deducting  from  this  the 
fixed  liabilities  to  stockholders,  namely  the 
combined  capital  and  reserve,  we  get  the 
undistributed  profits.  They  amount  this 
year  to  $17,654,000,  which  is  15.5  per  cent, 
on  the  capital  against  17.3  per  cent,  a  year 
ago:— 

191.5  1914  1913 

Assets . $1,545,724  $1.546,fi23  $1,514,513 

Liabilities .  1.300.864  1.299.018  t. 272, 239 


shell  order  from  the  Russian  Government. 


COLONIAL  ASSURANCE  CO. 


The  McCctchkon  case,  the  sensational 
real  estate  prosecution  in  Toronto,  seems  to 
grow  more  exciting  daily.  This  'veek 
Clarence  McCiitcheon  and  S.  O.  Mitchell 
were  charged  with  threatening  to  do  actual 
bodily  harm  to  .A.  K.  Goodman.  K.C. 
“They  intimidated  a  lawyer  working  for 
the  Crown.”  said  Mr.  Corley  for  the  prose¬ 
cution.  “The.v  met  Mr.  Goodman  outside 
the  gate  at  his  house.  They  used  much  bad 
language,  seized  him  by  the  coat,  and  want¬ 
ed  to  fight.  As  Mr.  Goodman  is  assisting 
the  prosecution  in  the  conspiracy  cases  on 
whicn  the  grand  jury  returned  a  true  bill, 
it  is  very  serious.'' 


WiNNirEo. — An  application  was  made  on 
Saturday  to  Judge  Curran,  at  the  regular  |  ®av  be  attributed  probably  to  the  fact  that 


Cap.  and  Reserve 
L'ndivided.  .  . 


$244,860 

227.206 


$247,605 

227.840 


$17,654  $19,765  $18.0.54 

The  large  increase  between  1913 and  1914 


sittings  of  the  Court  of  King’s  Bench,  for  : 

'  I  were  not  to  any  great  extent  being  allotted 


Frederick  Herbert  Deacon,  president¬ 
elect  of  the  Canadian  Club  of  Toronto,  is 
an  Irish-English  Canadian,  born  in  Inger- 
soll,  Ont.,  in  1875.  He  began  his  career  as 
a  public  school  teacher.  In  1897  he  started 
as  a  bond-seller,  and  eventually,  in  1905, 
established  the  firm  of  F.  H.  Deacon  &  Co. 
Among  the  issues  which  the  firm  has 
handled  are  the  Sao  Paulo  Tramway  Light 
and  Power  Company,  the  Rio  de  Janeiro 
Light  and  Power  Company,  the  Electrical 
Development  Company,  the  Mexican  Light 
and  Power  Company,  the  Mexican  Northern 
Power  Company,  and  many  of  the  issues 
in  which  the  firm  of  Mackenzie  and  Mann 
were  interested. 


Frank  V.  Strau.ss  has  cashed  in  his 
holdings  of  Bethlehem  Steel  common.  His 
transactions  in  (his  he  says  have  netted  him 
a  profit  in  excess  of  $600,000.  Mr.  Strauss 
started  purchasing  Bethlehem  Steel  at  $39 
a  share  in  the  Gutter  Market  before  the  re¬ 
opening  of  the  Stock  Exchange.  He  was  a 
steady  buyer  from  that  point  up  to  above 
$50  a  share  and  accumulated  from  6.000 
to  7,000  shares.  He  did  not  sell  a  share  until 
it  reached  135  and  sold  all  his  holdings  be¬ 
tween  that  price  and  149)2  a  share,  'vhich 
means  average  profit  of  approximately  $100 
share.  Mr.  Strauss  believed  the  stock  to  be 
the  cheapest  on  the  list.  He  told  some  of 
his  friends  of  his  confidence  in  Mr.  Schwab 
and  advised  them  to  buy  the  stock.  Some  of 
them  took  his  advice — more  did  not. 


an  order  winding  up  the  Colonial  Assurance 
Company.  The  applicants  were  the  Rich¬ 
ards  Brown  Ltd.,  judgment  creditors  of  the 
concern,  and  Jerry  Robinson,  a  director  of 
the  company.  The  application  was  based 
on  the  ground  of  alleged  insolvency  of  the 
company,  and  impairment  of  its  capital  and 
on  g(?neral  equitable  grounds.  In  the  pro¬ 
ceedings,  one  of  the  shareholders  of  the 
company  mentioned  is  Louis  Hill,  son  of 
J.  J.  Hill,  the  owner  of  the  Great  North¬ 
ern  Railway. 

The  order  asked  for  was  granted,  the 
official  assignee  of  the  province  being  ap¬ 
pointed  liquidator,  to  wind  up  the  affairs  of 
the  company.  The  defendants  stated  that 
it  was  their  intention  to  at  once  appeal 
against  the  decision. 

W.  A.  T.  Swearman.  appeared  for  the 
applicants. 

J.  P.  Foley,  K.C.,  F.  M.  Burbridge,  M.  G. 
Macneil,  and  W.  L.  MoLaws,  for  the  other 
parties  interested. 

History  of  Company. 


to  reserve,  as  they  "ere  during  the  preceding 
years. 


The  company  commenced  doing  fire  in¬ 
surance  business  on  February  16,  1905. 
The  officers  were  AA'illiam  .Smith,  Winnipeg, 
president;  Louis  W.  Hill,  St.  Paul,  vice- 
president;  .John  M.  Dick,  secretary-treasur¬ 
er.  The  directors  included  William  Smith, 
AA’.  P.  Davidson.  T.  Wilson,  James  Hooper, 
G.  A.  Glines.  L.  W.  Hill,  R.  M.  Simpson,  F. 
Crossley.  A.  H.  Corelli  and  J.  J.  Foot.  The 
authorized  capital  was  $500,000.  The  sub¬ 
scribed  capital  at  the  close  of  1912  was 
$200,000  and  the  paid-up  capital  'vas  .$58,- 
725.  .At  that  time  the  report  showed  that 
the  company  was  .$26,515  behind  the  game. 
Litigation  commenced  in  1912. 


C.  W.  Morse  will  establish  freight  and 
steamship  line  bet'veen  Stamford  and"  New 
A'ork.  Line  will  be  subsidiary  of  New  'York 
&  Buffalo  Steamship  Co.  organized  for 
freight  business  between  New  York  and 
Buffalo  via  new  barge  canal. 


YEAR’S  TRADE  FIGURES. 


The  statement  of  Canadian  trade  for  the 
fiscal  year,  which  ended  March  31.  shows  a 
grand'total  of  $1,078,173,240.  as  compared 
with  $1,112,562,107  for  the  previous  year. 

In  the  last  month  of  the  year  a  very 
decided  improvement  "as  aotieeable.  the 
trade  total  being  $110,540,998,  as  against 
$92,887,053  in  March.  1914. 

Imports  for  the  year  amounted  to  $.587,- 
364,363,  and  domestic  exports  to  $409,419,- 
503.  In  1914  the  imports  were  $633, .564, 
and  the  domestic  exports,  $431,589,658. 

March  imports,  which  were  $.54,520,229 
in  1914,  declined  to  $40,8.58,179  in  1915 
but  the  exports  of  domestic  products  showed 
a  marked  increase,  the  figures  being  $26.- 
701.026  in  1914,  and  $45,118,922  in  191.5. 
Imports  of  coin  and  bullion  for  the  year 
'vere  $131,992,922,  as  against  $15,235.3(55  in 
1914. 

The  statement  is  particularly  interesting 
in  its  reference  to  exports  for  the  month  of 
March,  exports  of  manufactures  having 
increased  from  $6,239,290  to  $15,600,790; 
agriculture  from  $6,512,346  to  .$12,438,145, 
and  animals'  and  animal  products  from 
$3,202,060  to  .$5,471,249. 


LATE  LYNDIIURST  OGDEN. 


The  afternoon  session  of  the  Toronto 
Stock  Exchange  on  Tuesday  was  oaneelled 
to  enable  the  members  to  attend  the  funeral 
of  Mr.  Lyndhiirst  Ogden,  a  former  secretary. 


The  Financial  Times  Is  printed  and  pub¬ 
lished  at  275  Craig  Street  West,  Montreal, 
by  The  Montreal  Financial  Times  Pub¬ 
lishing  Company,  Limited,  Montreal.  T.  , 
K.  Dickinson,  President;  B.  K.  Sandwall.  / 
Vice-President.  j 
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NATIONAL  TRUST  CO. 


LIMITED 


CAPITAL 

RESERVE 


$1, SOU, 000 
$1,500,000 


ACTS  AS  EXECUTOR  AND  TRUSTEE  UNDER  WILL. 
ADMINISTERS  REAL  ESTATE. 

ALLOWS  INTEREST  ON  SAVINGS  DEPOSITS. 

MONTREAL  DIRECTORS 

H.  E.  WALKER  F.  W.  MOLSON  H.  J.  FULLER 

T,  B.  MACAULAY  W.  M.  BIRKS 


TEMPORARY  OFFICES 


179  ST.  JAMES  ST 


PERCIVAL  MOLSON,  Manager 


BOND  PROPOSALS  AND  NEGOTIATIONS 


1 

BBACEBHinne.  Ont. — DehenfurBs  vofpd  At  tho  ment  debentures  The  siieressful  bidder  was  the 
election  held  Aprii  12  the  question  of  issuinR  the  Lumberman's  Trust  Company,  ot  Portland.  The 
$12,000  .5  Vs  per  cent,  water-works-improvement  city  will  therefore  be  payina  slightU  over  7  per 
debentures  (V.  100.  p.  1288)  carried  by  a  vote  of  cent,  for  the'  use  of  this  money.  The  Columbia 
2.36  to  .SO.  Due  in  20  equal  anntial  instalments.  BittiUthic  Company  has  also  taken  $06,000  as 
These  debentures  will  be  offered  for  sate  about  May  payment  for  civic  paving. 

1.  Bbavdon'.  ^tA^•  Bond  sale — The  Dominion 

PMtTH  Falls  Ovt _ Dehenttire  election -  An  i^Pfiitltles  Corporation  have  bought  $104,907  City 

election  will  be  held  May  6  to  submit  to  a  vote  the  *** 

KntS?es""  *’ '  'I''-  ^Tobonto;  O  Bond  pu'rchases  H.  ‘O^Hara  A- 

o  ,  ,  .  .  ,  .  *  •  report  the  following  purchases.-  Success 

SocTH  \  AVcorvKB.  B  C.— Description  of  notes  -  Rural  Telephone  Companv  (Sask '.  $.S,SOO.  8  per 
The  following  is  a  description  of  t  he  $790,000  6  per  oont  .  I.S  instalments:  Firidlater  Rural  Telephone 


CANADIAN  MUNICIPAL  DEBENTURES 

We  offer  the  following 


S«*ciirlty  ^oome  :^tura 

City  of  Toronto,  Ont.  (Guaranteed)  ... 

City  of  Quebec  (R-  C.  Schools)  On  Application 

Cit.v  of  Brantford.  Ont. 

City  of  Victoria,  B.C. 

City  of  Brandon.  Man. 
tlty  of  Prince  .\lbert,  Sc(sk. 

We  will  be  glad  to  send  complete  particulars  and  list  of 
our  other  offerings  on  request. 

Dqm.i2^ion  Securities 

CORPORATIOAT  LIMITED 

MONTREAL  aRANeH  MONTREAL  CANADA  LIFE  BLOO. 
TORONTO  CSTAauSHEO  ISOt  LONDON,  ENO. 


rent  .3-year  notes  awarded  to  Splfzer.  Rnrirk  &  C’o. 
of  Toledo: — $160,000  municipal  notes:  date  >larrh 


Company  (Sask,).  $2,000,  H  per  cent  .  !.*>  instal- I 
ments;  Dumas-Kennedy  Rural  Telephone  <'om- 


I  l.S.101.S.due^IarohL^.  lOIS.subjecttorallanyinter-  panv  (Sask.L  $2,000.  s‘ per  rent,.  \!>  instalments', 
est  date  after  March  ir».  10I6.  $630,000  mtiniripal  Wlllmar  School  District.  No.  3476  (Rask  t.  $2,400 

notes,  date  May  i.  ioi.5.  due  May  1,  1013.  suh.iect  3  per  cent  ,  10  instalments:  Sundry  Manitoba  and  ; 
to  call  any  Interest  date  after  May  1 .  101 6.  Denom-  Saskatchewan  school  district  debentures.  $8. .*>00. 
Inatlon  Si.OOO.  Interest  semi-annually  in  .New  7  ppr  cent,  and  3  per  cent  .  10  instalments. 

York.  Toronto,  \anronver  and  T^ondon.  Enp  Net.  H.^mii.tos.  Ovt.  -Bond  sales,  locallv— Following 
bonded  debt  (including  those  issues).  $3,604,646.  the  city’s  appeal  to  Hamiltonians  to  buy  Im'al  de- 
Assessod  value  10I4  (real  estate  only).  $43.SL>.31 1 :  bentures.  Tn*asurrr  l.ockie  reports  that  only  $2, .500 
actual  1014  (real  and  personal'.  $76,700,000  The  ha^j  •l>een  asked  for  to  date.  These  have  gone  to 
above  firm  is  ofTering  to  Investors  $200,000  of  these  three  purchasers,  two  seeking  $1.0tM)  each,  and  the 


—  ww  .  A-  .  i..  .  third  $.500,  Last  year,  when  a  similar  appeal  was 

Tkesw.^tfr.  J>vT.— Bond  offering— Bids  will  be  made,  the  city  dispo.sed  of  $3.5.000  in  bonds.  There 
received  until  ^Jay  3  for  the  $4.ono  .5  per  cent  20-  pas  been  no  limit  set  to  the  present  issue.  The 
year  vinage-hJHI-tmprovement  debentures.  ^  amount  of  dcbi  ntures  available  is  between  $300.0(X> 

Wingham.  Ont.— Debenture  Sale  The  $2,200  ^^nd  $400  000 
6  P^r<'ent  building  debentures  were  awarded  to  W  Mntov.  ovt.  -  Bond  sale  pending — The  county 
L.  McKinnon  A-  Co.,  of  Toronto,  at  103.630  and  council  decided  to  issue  $13,000  15-vear.  .5  per  rent. 
Interest  Due  103.5,  Other  bidders  were  f’anada  bonds  to  pav  off  balances  due  on  the  Oakville  and 
431 .  Brent.  Noxon  Oeorgetfvwn  bridges,  and  $21,000  ,30-vear.  .5  per 
*  A  ^  .  Toronto.  102.313;  (L  A.  Stimson  A:  ('o  ,  Tor-  rent,  for  a  new  Rosistrv  OfRce  and  iailer’s  residence 
onto.  1012.5:  A.  E  Ames  A  Co  .  Toronto.  102.14  provided  the  limit  of  $20,000  without  a  vote  of  the 
Kerr.  Bell  A  Fleming.  Toronto.  101.07:  McNeil  A  1  ratepayers  will  not  apply  to  them.  A  reprosent- 
101  .r  H  BurgessA  Co..  Toronto,  i  alive  of  the  Canada  Bond  Corporation  Ltd.  was  on 
mU  R.  C.  MatfhewsA  Co  ,  Toronto.  100.  All  bids  |  han(1  anrl  offered  liRc  on  the  dollar,  with  accrued 

The  offer 


BULLISH  ON  ERIE. 


DOM.  OF  CANADA  TRUST. 


Local  Stock  Brokers  Issue  Special  Letter  Official  Receiver’s  Statement  at  Mind-  Dabtmotth,  S'^s.— BonO  s,ilp  Tho  l  s.  Trust  [  waVavooptPd.  «a'y'fho 'newspapers, 'bu7thpM 

On  Erie  Common.  Outlinin;^  inft-iip  Shows  Liabilities  of  £1.38.400  opr  seVoo1''a^nrt"refuiKline^H)nris  i  The  a'memi ment  lately 

"*  eo-m  per  cent,  sonooi  and  reiimaing  hunus.  passed  by  the  I.egislature  e.vempting  Registry 

Favorable  Factors.  Against  Assets  «»f  Nobth  \  .scpcyra,  BT-.  -l,oan_^  Arcorrling  to  :  offlees  from  the  .$'20,000  limit  rovers  rounties  in 

,  ,  ,  T  '  '  /u  vr  •i\  T’  j  1...  reports,  Terry,  Briggs  A  Slayton  of  Toledo,  Ohio,  i  whirh  there  .are  litles,  hut  it  is  not  rlear  that  it 

J.  M.  Robinson  &  Sons,  mpmber.s  of  the  London  (by  Mail) — Lnder  a  compulsory  have  been  awarded  at  O.'l  and  interest  $7,‘i.O(yi  O  |  appip.s  to  Otlvrs  The  bv-law  got  its  second  read- 

Montreal  Stock  Exchange,  have  is.sued  the  winding-up  order  made  against  the  Domin-  '^o'^y  ear  Tori?'  Impn,':mtnr''nennrre's.  I  J.’lfsVaci^  'o  TintemJ.Tto  ^d^erHse' ifVnd 'giveT 

follo'wing  information  on  hrie  Kailroart  jo,,  of  fapada  Trust  Corporation,  Limited,  The  ireasury  note  issue  is  secured  by  about  $i  12,000  -  its  third  reading  on  .lune  1st. 
common  stock,  in  a  special  circular-letter,  j  ...  .  p  n  ot  debentures.  r.  .  c  «  London.  Ont.— Bonds  selling  loeally— There  is 

Hated  Anril  9(’  Gresham  House.  Old  Broad  street,  b.L..  S.iTFi.urT  TowvsHir  'T  o  Sioney  treeki.  Ont.  still  a  big  dem.Tud  for  the  loeal  Improvement  de- 

•‘Perii^it  us  to  call  your  attention  to  this  the  statutory  first  meetings  of  creditors  and  ha"  h;?,;’;Va^'^d'lt'^w!.??t'he  oniVeourm-HsVnVr  s nfflee'"kf^^^^^ 

low-priced  stock  as  one  which  has  great  shareholders  were  held  on  April  10  at  the  bunding  debentures,  ,  ,  only  a  small  bioek  remains  unsold.  The  notes  are 

possibilities.  .  _  London  Bankruptcy  Court  before  Mr.  E.  C.  N>X?pe?'  dis,iit?he?  stTe^  ,h  "T^siT 

The  road  is  in  excellent  physical  con-  Bliss,  Official  Receiver.  soleil  Ltd  have  purchased  $00,000  6  per  rent.  2,1-  Rboin..  S.sk  -  Debentures  sold _ The  following 

ditioil,  its  business  is  increasing  and  its  statement  of  affairs  presented  showed  year  school  rommlssion  debenuues  is  a  list  of  Saskatchewan  delienttires  sold  from  April 

finances  are  satisfactory.  The  main  line  liabilities  £1.38,400  expected  to  rank  against  henfV.’r'e^-lThe  iion^oo  xtoyear  d  KThimiii?  No'"^lm''Ji 

from  NC'W  York  to  Chicago  is  practically  assets  £2.'y0,  apart  from  bad  book  debts  ed  to  Breed,  Klliott  &  Harrison.  Field.  Rirhards  .A  i  $700  Frolirh.  No  .aisi'  $1500  Shaunavon  No 

all  double  tracked.  £4.5,.348,'’  and  a  deficienev  of  £288.078  as  *’’”7,,®"'’  the  Prov,  Savings  Bank  and  Tr  <'«  .  all  |  :522s.  sr..o00,  winding'  rreek.'Xo.  ,3481.  $4.30: 

“During  the  nast  fifteen  rears  over  rerrards  contributories  ‘  of  Cin  .  ye  coupon  in  form  l^reglsierable  as  to  prim-  ,  ouimp.T,  No  22.34.  $2,000:  New  Haz.elton.  No. 

V* iiiicrui.  *  repards  roiiirinuTOries.  Ipal)  and  boar  iniorost  at  tho  rate  of  A*?  nor  rent  ,  l  ■{  »'<’  si  600  Rnrk  fTeok  N’n  3‘’nQ  ti  Min-  p-r»v- 

$100,000,000  has  hoen  spent  to  brinp  it  iip  The  Chairman  profaned  a  long  statement  payaKle  January  and  July  at  uanadim  Bank  of  KfetTOo  No  3472  $i  soo*  Bliss^Lake  Xo’  3233 

to  its  present  standard  of  efficiency,  without  upon  the  company's  historv  bv  pointing  out  rommery.  Sault  Ste.  Marie,  New  York,  -rnronto.  $1,200  Swift  current.  No.  107.  .$.3,000',  Saskatoon! 

increasing  the  proportion  of  fixed  charges  to  that,  as  the  directors  did  not  intend  to  press  ^Vin?,*o" "$?^30  WsJh 

revenue.  their  elaims  for  fees,  it  was  possible  that  j  bonded  debt  dnrluding  this  issue).  $i  rsi .6.33.  less  $oo  Towns— Drenfell.  $6. .500  Cities- Regina. 


included  accrued  interest 


t  interest,  for  both  lots  or  either  of  them. 


per  cent,  school  and  refunding  bonds. 


passed  by  the  l.egislatiire  exempting  Registry 


J.  M.  Robinson  &  SoniS,  members  of  the 


Aerording  to  i  Offices  from  the  .$20,000  limit  covers  counties  in 
reports,  Terry.  Briggs  A  Slayton,  of  Toledo.  Ohio,  i  which  there  .ire  rlties.  but  if  is  not  rlear  that  it 
have  been  awarded  at  03  and  interest  $7,5.ooo  6  |  applies  to  others  The  by-law  got  its  second  read- 


Rroiv<v.  S ^SK  —  Debentures  sold^The  following 
is  a  list  of  Saskatchewan  debentures  soM  from  April 
12th  to  16th.  inclusive.  101.5: — School  districts — 
Keebleville  No  3410.  $1,300;  Val  Marie.  No  3224. 


Town  of  St.  Lambert 
Debentures 

Principal  due  Ist  May,  1954,  Principal  and  aemi-annual 
interest  payable  at  Montreal,  Toronto  or  New  York. 
DenorAinations  $1000. 

Full  Particulars  gladly  sent  on  Request. 

PRICE  100— YIELDING  5^% 

HANSON  BROS. 


BOND  DEALERS 


ESTABLISHED  1883 


“Since  1901  the  average  tonnage  per  a  small  dividend  would  be  paid  to  the  other 
freight  train  has  increased  over  241  tons,  creditorii,  but  it  viould  be  quite  impossible  $i7,6w'nob  .$i4..9»,6,n  Act. 


'nom-  No.  13,  $no,no(>  Rural  Telephone  T'ornpanies — 
Total  Merrington.  $3,750,  Thorsoh.  $.500:  Glenford.  $6.-  ! 
bless  .500  Towns — fTrenfell.  $6. .500  Pities-  Regina. 


1.205.026,  $11,5.54234  Village — North  Regina.  $5,0(»0. 


164  ST.  JAMES  ST.,  MONTREAL. 


HINTS  TO  INVESTORS 


denoting  longer  and  hea\'ier  trains,  better  for  any  return  to  be  made  to  the  share-  Debenture  Sale— Local  newspaper  reports  state  Legislature,  wafted  on  the  OntaHo^abin'et  ?n  ask 
traction  power,  improved  rolling  stock  and  holders.  The  companv  was  formed  in  that  Wood.  Oundy  A  t'o  .  of  loronio,  have  been  the  Government  to  ratify  certain  changes  in  the 
a  strong  road  bed.  April.  1910,  and  the  directors  included  the  ”  nl/c 

IR  »“ld  the  gross  re\enue  T\as  Hon.  Sir  Frederick  Borden,  K.C  .M.G.$  the  Trupo.  n  s.— Tenders  invited  Tenders  are  empowering  the  ritv  to  rai.se  approximately  36- 

647,35»»  as  compared  with  S8>^,492.0S2  in  Right  Hon  Earl  of  Denbigh,  CW.O.,  and  being  asked  for  the  purchase  of  Town  of  Truro  de-  600.oni5  for  wat^'r-works  extensions  t>f  these  debVn- 
1901,. which,  after  allowing  $657, .588  for  Mr.  E.  M.  Rodocanachi  (chairman)  A  rh^Ttr^e^^s 

betterments,  showed  a  surplus  equal  to  4  prospectus  was  issued,  offering  400,000  Tenders  to  be  received  not  later  than  noon.  May  .3  over  a  p.'rlod  of  to  vears,  and  it  is  necessarv  for  the 
per  cent,  on  both  preferred  stocks  and  4.26  ordinary  shares  of  £1  each  It  set  forth  that  '^hls  issue  is  for  permanent  street.^  and  sidewalks,  city  to  pay  interest  and  sinking  fund  eliariteson  the 

sewer  and  wafer  extensions,  and  Are  department  i  bonds  unsold  in  the  treasury  .as  well  as  those  taken 


TonnNTo.-Mayor  T.  L  Chiireh  and  the  Board  I  A  Jl  *  A  ^  M.  Wr  -M.  v 

of  Control,  snpnorled  by  the  city  members  of  tse  I 
Legislature,  walled  on  the  Dntarlo  Cabinet  to  ask 

the  fiovernment  to  ratify  certain  ehanttes  in  the  yhe  Fdltor  will  he  pleased  to  answer,  either  !  drug  store 


percent  on  the  eommon  the  Iti'm'hpr  sitnnttoTi  in  ('nnnda  is  narticu-  sewer  and  wafer  extensions,  and  firedepartment|bohdsnnsnl(linlhetreasnry 

1l  •  r  II  iv  u  .  tile  llimoer  Situation  in  t.  anana  IS  pariuu  requirements,  and  has  been  sanctioned  liv  the  up  The  cii  v  asked  for  leels 

During  1914  the  earnings  fell  off,  but  larlv  attractive,  in  view  of  the  fact  that  the  Leftisiature  of  Nova  Scotia.  it  m  take  artion  either  to 

they  are  now  on  the  mend  again,  both  American  forests  are  becoming  depleted  and  ^  Sha wini<,..n  F  u.i.s.  .y>:.K  — Tenders  invited—  ntiiiions  or  defer  the  romn 
January  and  Fehnmry  gross  anti  net  earn-  the  enormous  Canadian  forests  are  almost  Jo?  ?'?''per"cenJ^  "'o-'vea;  Vionds  ^te^,?!' ?emV- '  "^I?\Tnto^ 
mgs  showing  a  good  increase  over  the  some  untouched.”  annually.  A  .IMennler.  sern  tar.v-treasiner  ther  indteation  of  the  Strei 

period  last  year.  The  acquisition  of  certain  lumber  proper-  "  sale  The  bid  of  A  F,.  municipal  market  it  furnish: 

“With  the  revival  of  business  Erie  will  ties  in  CaLda  was  proposed  to  the  directors.  ^ 

snow  great  luereases  in  traftic  anti  it  l,-  m  whose  opinion  the  properties  could  have  debentures,  niaturimt  in  1,3.  20  and  ;to  inslalments.  1  bv  two  local  bond  houses  h 
estimated  that  the  increase  in  freight  rates  1  been  made  verv  rtrofitable  bv  the  construe-  This  priee  works  out  at  about  a  .3^,  pi-r  cent  basis  sold  om  Th»  quirk  a'bs 
granted  by  the  Interstate  Commerce  Com- I  , ion  of  suitable  railway  facilities  for  the  I^mJs"-T' i?  Ames  "Tt? 


I>y  the  I  up  The  city  asked  for  letrlslation  that  would  allow 
;  it  1q  take  artion  either  to  caneel  t'he  unsold  Hvp 
invited —  -  millions  or  defer  the  commenrenieni  of  payment 


of  inieresi  and  sinkitiK  fund  H.G.H..  CuirAoo  — We  have  forwarded 

annuallj^  A  .IMennler.  serri  tar.v-treasiner  ther"’imHe?ion*?r\he''?  J??m'???’l?P?''a5iadlan  '*'*1''''  (O  Messrs.  Bninett  &  \5  dlcr, 

W  aterloo.  Ont  _Bond  sale  Tile  bid  of  A  F,.  .  municipal  market  is  furnished  in  the  fart  that  the  "  'lose  office  IS  in  Toronto  and  not  10  .\lont- 

Ames  A:  ("o  '  at  102  17  was  neeepted  for  th-  Water-  I  issue  of  $4..3:5'5.(ii)0  cit.v  of  Toronto  lone-term  4  '<1  real.  This  accounts  for  the  return  of 

loo.  Ont.  Issue  of  $81,0.3.3.  .>ij  and  o’,  per  cent  percent  honds.  w  Itlrlt  was  put  out  a  lionf  a  « eek  aeo  _  ..,1,1 _ 

debentures,  niaturine  in  1,3.  20  and  ;to  inslalments.  I  bv  two  local  bond  houses  has  hern  almost  entIreU-  '*^**'^f  *f’  fheill  addrt  ssed  to  Montreal. 

This  priee  works  out  at  about  a  .3’,  PIT  rent  basis  sold  out  rh-  quirk  absorption  of  this  Issue 

The  tenders,  of  which  there  "ere  t  welve  .nre  as  whirh  is  a mone  the  l.areest  recent ly  offered  Is  a  fair  ENoriRFfi  SnFnnnooKF  PO  ask' 

follows:  -  A.  L  Ames  A  <  o  ,  i(r2.l,.  Dominion  Indteation  of  the  demand  for  this  class  of  seeurities.  r.NQriRF-R.  !NnF,RnRO(iKE.  1  .y. 


le  Fdltor  will  he  pleased  to  answer.  eItJhet  !  drug  store.  We  would  suggest  the, forma 
through  this  column,  or  by  letter  i  tinn  of  a  small  syndicate  to  be  comprised 

rumstanees  require  It.  any  enquiry  relating  to  , 

investments.  It  should  be  unde.-stood.  however.  :  ot  about  a.  dozen  of  tour  friends,  each  con- 
fhat  The  Financial  Times  will  not  make  pro-  trihtlting  touards  the  provision  of  working 
dictions  regarding  the  immediate  coue'"  capital,  the  individual  share  in  the  business 

of  any  security.  To  receive  attention.  Inouir'os  ,  „  _ _ ,u„ 

must  be  accompanied  by  the  full  name  and  being  proportionate  to  the  amounts  m3  est- 
address  o,  the  inquirer,  as  an  e'vidence  of  good  ed.  It  does  pot  seem  likely  that  you  can 
faitn.  All  questions  complying  with  these  rules  ,  borrow  tho  money  from  a  bank  without 
will  receive  prompt  atton  Ion.  ^  ample  .security,  and  strangers  'would  not  b© 

,  -  J  J  interested  in  a  personal  enterprise  such  as 

H.G.H..  f-HirAr.o  — \\e  have  forw.arded  suggest. 


whose  oflice  is  in  I  oronto  and  not  in  Aiom-  Writfr  re  Mining  Corporation  of  Can- 
real.  This  accounts  for  the  return  of  .tour  should  send  his  name  and  address  as  a 

letter  to  them  addressed  to  Montreal.  matter  of  good  faith,  when  his  letter  will  be 

■ .  published. 


ENQriRF.R.  SnF.nnnooKE.  P.Q..  asks  for 


Itidiratinn  ol  the  dotnand  for  I  hi,';  class  of  securities,  w  ■  ■  r.  r.r,.  r,  1,1., n.o.,.v,,..  .  . 

and  of  the  large  .inioiint  of  money  which  Is  avail;ih1e  *”1  opinion  as  to  the  ad  visablllt ,v  Ot  purelias- 
for  in\ ."-tinents  owing  to  the  nneertainty  regariling  ipg  I'oroltto  Hails  or  Ottawa  Power  at 


public  response 


a  matter  of  time  when  it  '"ill  go  back  to  the  ,  made  in  the  orosnectu®  which  he  consider-  I  &  fo..  loi.io:  t'anada  Bond  Corporation,  lorio 

former  6iriire  •’  - - - -  J. u a  uul..  K - I  G.  .A.  Stimson  A:  Co  ,  101  07 


former  figure.” 

DETROIT  IMTED. 

Detroit.  Mich. — Stockholders  of  the 
Detroit  United  Rail'way  met  hero  Wednes¬ 
day  to  consider  the  City  Street  Railway 
Commission's  offer  of  a  price  for  the  local 
car  lines  of  le.ss  than  .?24,9()().00().  .■\flpr 
deliberating  tor  more  than  three  hours  the 
meeting  adjourned. 


DrwviLi.r.  Bond  sale  block  of  $34.-  ,x.  mictm.ikt-i  mi  im-  rnnionTon  nranrn  oi  tno  *•  $  $ 

ailway.  473  5  p(»rrDnt  Dunnvillo  <»nt  .  debrntun*?.  niauir-  Tmpori;il  B^nk,  from  hi.«;  "oncral  ninnacor  .nt  lipad-  KNOriRER,  Montreal.  If  i>y  the  Din- 

.  in  proposing  that  the  liqui-  InK.in  2n  instHlm»*nts  were  sold  tij  r.rcnt  Xoxon  A:  fpi-irtors  N«'KotiafionK  v  ore  immcdiotoly  rnt^rrd  mond  Vale  Coal  and  Iron  Mines  C’o  Ltd. 
thehandsof  the  Official  Re-  The  prire{eeeivIrwor1rs?ti?r??'h^^^^^^^  ba'nk  '.anj  is  meant  the  British  Columbia  '■"F.cern  of 

1  the  hope  that  there  would  mately  .3'.,  per  cent  _  respeei  Thi,s  money  will  not  come  to  the  city  by  name,  the  Stock  of  which  was  peddled 

ligation  into  the  company's  'J, ’  s-  ^  norw''"’'  t  J'’'"' eonneii  hvpmheeated  in  Montreal  some  years  ago,  your  stock  is 


j  ed.  was  partly  due  to  the  rubber  boom  then  j  '“xEw.nn'Kf  T  (»nt.  Iiond  s, 
'  in  vogue,  and  also  to  the  action  of  the  ;  were  the  sueeessfni  bidders  for  t 
rED.  ;  Dominion  Government  in  revoking  (h*'  The  debi 

holders  of  the  i  charter  for  the  construction  of  the  Halifax  npyxv.'Li.J'  -  Bond  sale 
1  Eastern  Railway.  47.3  .3  per  cent  Duiinviiie ont  ,  f 

t  hero  ertnes-  ^  shareholder,  in  proposing  that  the  liqui-  (!?«  ' 

St R ai]T\  ay  ;  u-.w  ?L5.0I  .  Ton  bids  were  rrr 

f*r»  for  ihp  local  gallon  hr  loft  in  tho  hands  of  tho  Olucial  Ro-  prlrc  received  works  nut  on  ; 

nn  non  Afior  oxpro.ssod  tho  hopo  that  (hero  would  mateiy  .5  l,  por  «’ent 

‘  I*  ‘1  he  a  oloso  iinostigation  into  the  oompany's  We«tvtnstur.  B  ('.  Bo 

three  hours  the  ^  ^  p„^i^.  of  New " 7,;;Tpm?':-.ror';hrH; 

I  ,,  examination  f)f  the  officials  and  directors  the  in-eouneii.  for  $2.30  ooo  three-.xci 


the  outlook 

I  KiiM.ivTiv,  Aita  Bond  s:ile  "Have  received 
'  d^niiP"  otter  for  $1,000.0(10  .3  percent  treasury  bills 
01)0  rin.j  t  v,(>  >  etr..  |»r)ee  9tt.'22  Toronto  p.TATTtent 


present  prices,  to  be  bought  outright. 


R.  .S.  C..  Montreal.  -The  only  Pika 
Lake  Mining  Company  we  are  aware  of  is 
at  Swastika  and  not  at  Porcupine.  The 


lor  an  outright  ptirchnsp  for  'ovest ment  properly  of  the  companv  adjoins 

leld,  3ve  would  consider  either  stock  a  good  j^at  of  the  Swastika  mine.  Recently  the 


with  out  imi  further  .<:i  finf)  i  . . a  .m  .  ^  inai  OI  inn  ^)wasTiKa  minr.  ttpoenuy  me 

alf'  .y  E  Ames  fianic  bnsi.s  ;is  our  option  or  practically  6  por  rent.  ^  \\  p  oar.not  ot  rourso  company  acquirod  a  property  vsome  three 

be  .  I ->.000  6s  sold  raf(*.  hnv(‘  offer  for  $200,000  additional  one-  "hether  the  stoeks  ^Aill  he  eheapoi  than  from  the  \  illnge  of  Swastika  and  re- 

.n.ure.s  are  due  m  1^  ^  present  prices. _  j  ports  last  month  were  that  preparations 

A  block  of  $34.-  natri  k.  niHiiaccr  of  tho  Edmonton  branch  of  the  ««  ’  r#  i  ai  T^•  »  ^'ere  being  mode  for  the  development  and 

dobrnt iir(*p.  mat ur-  Imperial  Bank,  froin  hi.«;  "onoral  nianapor  at  head-  DNOriRER,  MontrE.AL.  If  by  me  IHO-  working  of  the  new  nropertv.  There  is  UO 


Xo  statement  was  issued  by  the  eompamy  would  present  a  further  re 

officials  hut  from  the  action  of  the  stock-  _ _ _  .  .  ' 


1?  ;  debentures  for  a  loan  of  $.3,000,000  pol  worth  tniieh  -if  anvth 

of  the  lioitenant-governor-  with  the  Imperial  Bank,  ron.seipientiv  the  banking  V  ,  "  ‘TOXin 

three-.Acar  trrasuiy  eertill-  ,  insilDiilon  tvill  keep  this  new  loan  as  agaln.sl  the  fossihly  be  another  coiiee 


•rates,  spetired  by  $.3:54.00(1  unsold  loeal  i(npro\  e-  $:5.f)p((  000 


holders,  who  comprised  only  a  small 
nu,mber  armed  with  the  proxie.s  of  the  others 
it  would  appear  tha.t  tliere  is  some  differ- 


sonie  differ¬ 


ence  of  opinion  as  to  the  .advisabilit.v  of  ac-  I  renort  Tl 

cepting  any  offer  other  than  the  one  involA  -  |  Tvould  bf 

ing  the  assumption  h.v  the  city  of  the  total 
bonded  debt  of  $24,900,000  on  the  propert.v  !  '  ()fficia!  Fte 

The  statement  made  by  President  Couz-  |  liquidator 

CDS.  of  the  City  Street  Railway  Coniini.ssior.  ; 
to  the  effect  that  the  netv  price  represented  VtvUoJrlliKi-ll 
a  minimum  to  ilie  maximum  of  the  old  price  — 

may  influeuee  the  stockholders  to  “jocke.v”  Tlie  Royal  S« 
with  the  Commission.  '  offering  .5  per  cei 


port  to  the  court. 

The  Chairman  replied  that,  so  far  as  his 
investigations  had  gone  up  to  the  present,  he 
liad  found  nothing  to  justif.v  any  such  fur¬ 


ther  report.  The  "hole  of  the  circum¬ 
stances  would  be  subjected  to  the  closest 
scrutiny. 


ELDER  DEMPaSTER  &  CO. 

(I/ondon  Finencitil  News) 

\A  ar  conditions  hampered  the  opera- 


COLONIAL  BANK. 


not  worth  much  -if  anything.  Tliere  ma.v 
I'lossihlv  be  another  coiieeni  of  the  same 
name  somewhere,  but  it  is  impossible  to 
locale  an.v  information  on  it  without  the 
name  of  t  he  place  of  headquartiTS. 


Reader.  Montri.ai..-  The  Shawinig.an 


were  being  made  for  the  deielopment  and 
w-orking  of  the  new  propert.v.  There  is  uo 
market  for  the  stock 

Investor,  Qi'erec.  -  -We  thank  you  for 
the  kind  letter  of  appreciation.  The  editors 
are  doing  their  best  to  diagnose  a  difficult 
financial  and  business  situation  and  it  is 
3 cry  salisfactor.v  to  have  such  commenda¬ 
tion  from  a  liii.-iness  man  of  your  known  ex¬ 
perience. 

^  our  Tooke  preferred  should  work  out  all 
right;  in  fact  wc  would  not  be  surprised  to 


The  Official  Ffeceiver  accordingly  will  also  tions  of  Elder,  Dempster  .and  Co.  in 

t  as  liquidator.  1914;  but.  with  the  help  of  the  new 

DDTkCDUDTkf  TG  T''U1>'I717  PIV17DG  preference  capital  introduced,  the  under-  I  lu; 

rKUarHiKUUa  itlKEiHi  KlVUdtS.  joking  increased  its  profits  by  about  £18.;-)0n  !  ih 

TK^.  r.a,-oI  f  0-0  o-ud  as  £2. .500  more  w.as  lirouglit ,  in,  thnln, 


Tlie  Royal  Securities  Corporation  are 


GOLDMAN  &  ro  OFFICES  .MOVED,  i  about  .5.40  per  cent 


offering  .5  per  cent,  debentures  of  the  Cit.v  :  additional  requirement  of  £'26,900  for 
of  Three  Rivers,  Que.,  at  a  priee  to  yield  j  preference  di\idend  "'as  nearl.v  covered. 


The  appropriations  are  £1.5,470  to  exiin 


lialf-ve.nilv  meeting  of  the  Colonial  Bank  doubt  be  very  acceptable,  and  would  relieve 

the  •h'.jrman  (Mr  Charles  R  C  ™’  T  R-vers  and  has  some  ^^e  market  pressure  of  deferred  payments, 

i  ne  I,., m  an  (Mr.  (  harles  R.  Gurne,3  large  industrial  eiistomer.s  in  that  np-to-date  , 

Ho.'re,  s.5,t|  fl,,nt  the  figures  shown  in  the  eily.  Two  transmission  lines  pass  through  agement’stavorable  attitude  towards  stock- 
ace, , unis  were  what  one  would  expect  in  'he  eit.v  for  service  at  Thetford.  So  far  as  holders. 

such  a  business  as  t  heirs  under  stress  of  such  'To  non  immpany  ha.s  a  disfributmn  j  |,^heof  I  he  Woods  “speculative  hold- 

. . . .L_  ..  ..  .  .  pf  horse-power  in  the  neigh  i, , pc.  ' welt  secured,  considerini.  the  nrice 


Messrs.  Goldman'  &  Compan.v,  Toronto, 
haye  moved  their  offices  from  tlie  Sun  Life 
I4uilding.  to  the  1.5tli  floor  of  the  d^oyal 
Ban  Building,  corner  King  and  ^’onge 
streets. 


Canada  Bond 

Corporation 

Limited 

59  Yonge  Street,  Toronto 

r>«iI#‘rB  In 

Municipal 

Debentures 


were  what  one  would  expect  in  *Ib*  rify  tor  s^rA  loo  at  I  hf 

early  covered,  such  a  business  as  t  heirs  under  stress  of  such  'To  non  >"'2  I  Your  Lake  of  I  he  Woods  “speculative  hold- 

rpforrnro  iPsno:  j  •  ai  •  •  ,  •  ,  iHiriuiuii  oi  j  nree  I  you  paid  and  tho  amount  of  margin.  This 

to  flio  gonoral  |  he  inoroaso  in  thoir  mroulafifML  if  not  largo,  ,  jp  heat  industrials  on  the  list — 

£tW».000;  and  showed  a  F^nquirer.  Halifax. Mexiean  Mahog-  thoroughly  matured  with  a  fine  dividend 

ho  suporannu.')-  ^‘‘Biownat  noa\  y  fall,  partly  duo  to  n'strio-  any  is  going  through  tho  samo  vioissifudos  rooord  hoiiind  it. 

d  £.'i.ti2r»  diroot  >*ost  Indian  orodifs,  both  in  this  ns  other  venturo>  in  Moxioo,  but  is  reported  ;  - 

narv  dividend  M''>»iutry  and  the  United  States,  and  also  to  by  officials  of  tho  company  to  be  doing  as  j  i^rinFR  Ottawa _ In  viow  nf  ♦Lo  fonf 

2Snn  i,  ppprip.)  I  .StPa,„',),ip  llprk  il 

ross,  oomparod  i  depositors.  Tho  bills  payable  wore  what  business  has  boon  rlono,  but  of  this  wo  Hion  fUnj  La 


The  population  of  Throe  Rivers  is  20,000;  guish  the  expf'n^^es  of  tho  proferonoo  issue:  |  .  "  .  .  .  ^ngagon  in, 

tlio  assessod  value  of  taxable  property  £r»0. 000,  against  IT.’i.OOO.  to  flio  general  |  * ^^'’foase  in  their  oiroulafion,  if  not  largo, 
SU4.2K7.0.S4;  the  general  debenture  debt  ,  reserAO,  now  brought  up  to  £-^00.000;  and  I'^Rtipfaetory.  Their  deposits  showed  a 

(ireluding  present  issue)  is  $1,634,119.  and  '  £.5.000,  ag.ainst  £10,000.  to  1  he  superannu.'i-  somewhat  he.avy  fall,  partly  due  to  restri(^- 
ihe  net  debenture  debt  $840,729.  Value  of  i  lion  fund  (whicli  also  received  £.5.t)26  direct  tK'os  of  W  est  Indian  credits,  both  in  this 
municipality's  assets  is  $2,512,161,  and  the  from  revenue).  The  ordinary  dividend  1  emotry  and  the  United  States,  and  also  fc 
loeal  improvement  debt  $.501,380.  is  again  .8  per  cent,  and  £.52. •''09  is  carried  ;  ’‘'’^'9”  iiovernment  fiinrls.  caused  by 

Three  River-  is  one  of  the  most  progress-  forward,  against  £44.0.'89.  The  fleets  under  \  ’J’'’  revenue  and  thfr  issue  of  lo.-'al 

ive  cities  in  the  province  of  Quebec.  Its  the  company's  management  numbered  lOO  i  loans,  tvhich  has  attracted 

popul.'ition  has  increased  from  11,500  in  steamers  of  .319.490  tons  gross,  compared  j  depositors.  The  hills  pavable  were 

190.5  to  20,000  in  191.5,  and  the  following  with  106  of  .32.5.321  tons  at  the  end  of  1913.  j C""!®:  'o  the  deere.-ise  in  imports. 


Reader,  Gttaiva. — In  view  of  the  fact 
that  Canada  .Steamship  common  stock  is 
pure  water,  or  100  per  cent,  bonus  stock,  we 
cannot  look  for  any  appreciation  in  market 
price  other  than  that  which  ma.v  be  brought 


well-known  industrial  companies  are  locatcrl 
in  that  city; — The  Canadian  Pacific  Rail¬ 
way  shops,  the  Wayaganiack  Pulp  and 
Paper  Co.,  the  Tebbutl  Shoe  and  Ueather 
Co.,  the  Diamond  Whitewcar  Co.,  the 
Balcer  Glove  Manufacturing  Co.,  the 


The  diminution 
casualties. 


be  traced  to  war  i  "hh'fi  was  the  res 


rut  orSi  pridrSh  """  information  next  ,  ,  ,  i,  possible 

eral  ni-ra f inr,  in  xj-'  u  .  u  II.  oiarkct  opcratioiis  will  advance  tho 


A  QUESTION  AND  AN  ANSWER 

“Canada.”  the  Erelish  Weekiv.  s.a 


freights,  and  general  disorganization  in  We  have  never  been  iindul.v  optimistic  in 
business.  Specie  was  £64,000  more,  owing  regard  to  tliis  propert.v,  despite  the  glowing 
l|{_  to  the  proliibitioii  in  the  Colonies  of  the  prospects  as  outlined  in  the  prospeelus-  it 
export  of  etiiii.  resulting  in  t he  aeeuniulation  w,as  too  good  to  be  e(')nvineing.  . 

S.T.3S.  in  certain  liranches  of  more  specie  than  was  There  is  no  market  for  Sherbrooke  Rail- 
e  last  required  for  ordinar.v  bank  purposes.  The  wav  common  stock.  We  should  sav  that  a 


Wp  have  neverbeen  unduly  optimistic  in  uncertain,  speculatively. 


DIRECTORS 

W.  K.  President, 

Sir  J.  A.  M.  Alklnp.  Vice-Pres. 
John  C,  Eaton 
Hon.  Thos.*  W.  Paterson 
John  Ci.  Kent  Victor  Cawthra 
Geo.  E.  Drummond  H.  S.  Strathy 
Hon.  Jas,  Bofs  G.  T.  Somera 
M.  J.  Haney  J.  W.  Scott 


Robert  Rvan  Uo.,  the  St.  Mauriee  Lumber  *  ^  ^  ^reni  deal  during  the  last  ;  required  for  ordinary  bank  purposes,  Tlie 

C’o  the'  Wabasso  Cotton  Co.,  the  St.  weeks  of  the  urgent  and  vital  neeessify  ;  ,nve.=t  ments  Avere  £70,000  more,  owing  to 

Maurice  Valiev  Cotton  Mills.  expediting  in  every  way  he  itroduciion  i  , firir  having  taken  £100.000  of  the  War 

_• _  „  of  munitions  of  war.  The  Home  Govern- '  |,o.3n.  The  bills  reeeivable  were  £119,000 

WHERE  THEY  LICENSE  JITNEA’S.  ment  lias  taken  powers  tii  expropriate  lhp|),.<is.  As  the  proprietors  were  aware,  the 

works  of  private  firms,  and  we  hear  much  in  [  Government  purchased  a  large  part  of  the 

The  Iowa  legislature  has  passed  a  law  the  Press  eoneerning  the  loss  of  time  in  ^  Dcmerara  crop  for  cash,  which  accounted 

gi3ing  mu.iieipalifies  authority  to  license  j  factories  owing  to  slackness  or  other  causes.  I  for  a  considerable  reduction  in  hills  Owing 
and  regulate  jitneys.  The  law  is  broad  in  'While  such  statements  n.re  being  officiall.v  '  ifip  fa|]  j„  (|,p  price  of  seeurities  the 

scope  and  gi3-es  power  to  regulate  all  ye- |  niade.  patriotic  ('anadian  manufact urers  j  directors  had  transferred  £2.5.090  of  the 

hides  carrying  passengers  for  hire  and  doing  ;  who  offer  to  the  War  Office  the  entire  n.sc  of  ,  f,,oieral  resert  e  to  the  reserve  against  in- 
a  business  similar  to  that  of  street  raihva.vs.  !  their  plant  and  machinery  well  suited  for  the  vestments.  .-It  their  meeting  this  time  last 
Routes  and  schedules  ma.v  be  required  and  i  profliietion  of  munitions  are  told  that  the  '  ypnr  evervthing  looked  favorable  and  he 


t  ana.da  insieaq  ot  going  to  Mirope.  t  he 
management  are  looking  for  a  big  sueeess. 


cut  Cotton  a  reasonably  sound  investment,  wax-  stocks  are  subjected  to  so  many  in- 
seeiiHtipV"ihc  -"'oek  represents  a  cash  flucnces,  however,  that  anything  but  an 

'>"  000  rf  the  'UYCsIment.  The  eommon  stock  should  be  ,,nfright  purchase,  when  stocks  are  cheap, 
ve  Jicflin't  iV?  of  value  in  time  if  the  company  maintains  i  must  be  considered  as  an  out-and-out 
tl,,'!.  til.'  >'*’  present  rate  of  activity,  but  it  can  only  :  speculation, 
this  time  last  5 _ _ u  _ .  _ 


indemnity  bonds  filfxl  but  municipalities  Government  does  not  see  its  way  to  accept  ;  thought  the.v  were 


vestments.  .-M  their  meeting  this  time  last 
year  ever.vthing  looked  favorable,  and  he 


BALFOUR  &  CO. 

Announce  their  re¬ 
moval  to  offices  in  the 
Southam  Building. 

Prompt  and  careful 
attention  given  to  all 
inquiries. 

INDUSTRIAL  BONDS  AND 
STOCKS  A  SPECIALTY 

Tel.  M.  4028. 


an!?Tlr  Mecfure  o^the^nnf^^  Business  Prospects.  -p  X.  Rivard.— Macdonald  eommon  will  the  National  stock  and  directorate.  The 

It  is  Expected  that  they  will  take  about  a  ;  With  regard  to  the  general  state  of  busi-  eventually  justify  itself,  and  so  long  as  there  ^^a^  ‘{j® 

month  or  five  33’eeks  in  which  to  complete  !  ness,  though  they  had  suffered  some  inoon-  prospect  of  a  re-organization  .vqiir  fact  that  the  National  plant  can  now  be 

their  w-ork  xenience  from  the  irregularitv  of  mails  and  's  safe  enough.  We  cannot  advise  hiis.y  on  war  orders,  so  that  it  will  not 

' _ _ _  high  rates  and  the  shortness"  of  their  staff  from  a  speculative  point  of  view,  as  a  mar-  be.  as  was  threatened,  a  drag  upon  the  earn- 

LACHINE  TO  BORROW  $260,000.  ow  ing  to  some  of  them  serving  their  eounfrvi  advance  ma.v  be  based  upi^n  nothing  jnpof  the  l^arger  corporation.  The  prino- 

tPf.  Im-jiness  of  the  bank  was  going  on  satis-  uiore  substantial  than  market  dope,  i pie  which  the  National  Bridge  bondholders 


I  Ames  and  Companv  are  making  an  attract-  onrutu  iziv  a  vr-ce  necessary  to  make  their  investments  good 

;  ive  offering  of  City  of  Toronto  4  per  cent.  *  l  taken  at  the  minima  at  present  fixed  by  .  • 

.  bonds,  due  1949  and  1955,  at  93  pd  92., 50  ^  members  of  the  i  normal  e'onditions  we  should  think 

;  re.spectively,  and  accrued  interest,  to  yield  firm  of  McIntosh  &  H.vde.  who  are  to  con-  ;  were  fixed,  at  lowest  prices  quoted.  As  to  •.  nrobable  that  Ottaxva  Power  xvi  1  go 

'ab(!ut  4.9.5  per  cent.  The  entire  issue  duet  the  probe  mto  Regina's  financial  Hip  ('"u'''’.  ^hatever  they  might  individu-  ver.x  profiafile  mat  Ottawa  i^ower  xxiti  go 
amounts  tp  $2, .500,000  of  bonds.  I  records  for  the  past  six  .vears.  beg.3n  their  |  a((.''  luipc  and  think,  it  would  be  a  bold  man 


MINING  STOCKS  and 
UNLISTED  INDUSTRIALS 

Bought  and  Sold 

Write  us  for  information  regarding 
your  present  or  prospective 
investments. 

A.KEIVIISH&CO. 

Kent  Buiiding  Main  4451 

TORONTO,  ONT. 


inWeH  fflvnrnhlo  inH  Bo  considered  as  8  long-piill  piirehase.  The  '  \Ve  would  r.ather  not  express  an  opinion 
iiiQtifioH  in  tfiJoL-ioI  company  is  engaged  in  the  manufaeture  of  on  the  value  of  the  Xotre  Dame  de  Grace 

rn  f  h-rt  £03  orio  tn  tfio  ('a('>np  (p’f  'ha  foundation  of  automobile  !  mortg.age,  or  the  other  loan  vou  mention, 
ven  whon  The  $itf>cl,-  Fv-  J'**®  five-year  contraets  with  the  ^  It  i.s  a  responsibility  which  we  feel  we  are 

Tiilv  30  thev  h»rl  still  n  Dtinlop  Tire  Compan.v,  the  Goodrich  Tire  |  not  competent  to  accept,  hut  we  may  sug- 
’  tl  en  tiiere  ‘hflH  Benn  «  Gompan.v  and  the  Canadian  Consolidated  [  gpst  that  unless  you  can  get  the  advice  of  a 
5  and  iiet?fr  nn  th7riHB  ffubhei'  Company.  At  present  the  plant  is  j  good  trust  company  or  realty  house  we 
Ircsinsc  hart  tVininrii*  it  w'orking  day  and  night  and  has  sufficient  i  n-ould  advise  .3'ou  not  to  participate  in  either 
(rectors  tiau  thought  it  ^ork  ahead  tokeepthe  wheelsat  capacityfor  I  enterprise. 

the  next  five  months.  Ordinarily  a  ten  hour  |  - 


necpssar.v  to  make  their  investments  good 
if  taken  at  the  minima  at  present  fixed  b.v 


it  ver.v  probable  that  Ottaxva  Power  xvill  go 
on  a  higher  dividend  basis,  or  at  any  rate 
will  resume  tho  bonus.  The  stock  has  siif- 


great  prospects 


NATIONAL  BRIDGE  INTEREST 

It  is  currently  accepted  that  th'>  interest 
on  the  bonds  of  the  National  Bridge  Com¬ 
pany,  'whose  da.vs  of  grace  expire  to-day, 
will  be  paid,  with  interest  for  the  period  of 
delay,  in  time  to  prevent  foreclosure.  There 
is  no  official  intimation  to  that  effect,  but 


Calgar.v  branch  and  former  deput.v  finance  !  use  of  it  woiild»he  more  jiistifial 


Business  Prospects. 


'  commissioner  for  the  city  of  E(imonton, 
,  and  Mr.  McClure  of  the  Winnipeg  office. 

■  It  is  expected  that  they  will  take  about  a 


LACHINE  TO  BORROW  $260,000. 


The  taxpayers  of  Laehine  voted  on  Tliiirs-  ‘ 
da.3'  for  a  proposed  municipal  loan  of  .$260.-  j  s'r 


v  and  though  the  figures  were  .siime-  consider  only  intrinsic  qualities  have  been  combatting,  that  of  the  right  of 

"mailer,  thanks  to  higher  rates  for  when  advising  our  readers.  You  ask  if  we  the  Dominion  Bridge  to  cease  interest  pay- 


iDoiie.x',  their  profits  were  about  the  same  as 


YOU  NEED  NOT  DE  IIP  YOUR  HONEY 

for  a  long  term  to  get  the  benefit  of  1st  Mortgage  security.  We  will  pay  you 
S'!*  for  any  term  from  one  to  fix'e  years,  and  deposit  with  a  trustee  an  ample 
margin  of  First  Mortgages.  Xo  Dottier  about  collections. 

THE  EMPIRE  LOAN  COMPANY 

WINNIPEG  MANITOBA 


000  to  provide  for  various  improvements  in  I  their  profits  were  about  the  same  as  consider  the  following  ‘a  good  purchase  for  ments  and  abandon  the  property  if  they  con- 

the  city.  These  will  include  the  comph-tion  j  this  period  last  vear  The  board  had  ®  pull”:  Spanish  River  eommon;  sider  it  advisable,  is  not  sacrificed, 

of  the  new  city  hall  at  a  cost  of  .$3.5,000;  ;  application  to  t  he  Canadian  Gov-  Canada  Steamships  common:  Russell  Motor  The  financing  of  the  interest,  it  is  rumor- 

completion  of  three  fire  stations.  -^^O.OOO;  j  promote  a  bank  in  Canada  common.  We  are  not  inclined  to  guess  at  ed,  will  take  the  form  of  an  advance  pay- 

proposed  permanent  pavements,  .$.32,000;  |  volume  of  busine.ss  of  the  future  of  these  stocks,  though,  if  they  ment  of  rental  for  the  National  property  by 

terracing  and  grading  cif  parks,  $1.5.000;  j  ^L';t  Indies  with  Canada  more  and  more  ^''c  nut  re-organized  out  of  existence  before  the  newly  formed  Montreal  Ammunition 
completion  of  expropiiation  of  .St.  .Yntoinc  j  to  increase  and  thev  had  for  some  time,  xve  would  suggest  a  period  of  25  Compan.v.  It  seems  possible  that  this  lease 

street  property.  $7,000;  water  works,  sewers,  Intonded  to  e-siahlish  a  l.raneh  there,  veans  as  being  quite  safe  as  a  long  pull  in-  will  provide  for  the  claims  of  the  National 

roads,  sidewalks,  etc.,  .$37,000.  ' 'i? ninVin<r  annHooti,.n  Gnv.!rnme.?f  "vestment.  In  the  meantime  there  mav  be  bondholders  until  such  time  as  there  is  no 


itoine  j  to  increase  and  thev  had  for  some  time,  xve  would  suggest  a  period  of  25  Company.  It  seems  possible  that  this  lease 

■wers,  ^.pypj;  intended  to  establish  a  branch  there  veans  as  being  quite  safe  as  a  long  pull  in-  will  provide  for  the  claims  of  the  National 
i  "In  making  application  to  the  Government  ‘vestment.  In  the  meantime  there  may  be  bondholders  until  such  time  as  there  is  no 


HAMILTON  BOND  SALE. 


tbp3  were  niet  in  so  fa  vorable  a  manner  that  spasmodic  rises  and  falls. 


longer  any  danger  of  the  plant  being  unable 


I  the  divertor.s  thought  if  desirable  to  take 


The  Citv  of  Hamilton,  Ont..  ha.s  sold  a'-f ion  at  once,  and  though  they  were  unable 


Russell  Motor  preferred  might  be  an  ad-  to  earn  its  interest  at  its  natural  business  of 
3-antageous  purchase  when  the  stock  is  re-  bridge  and  structural  steel  work. 


I  $666,000  4  Vt  per  cent,  delientnres  to  Wood,  i  to  act  with'jnt  anthorit.v  from  the  British  moved  frorn  the  Minimum  Quotation  res-  - - 

I  Gundv  &  Co”.  Toronto.  The.v  are  for  school  /  Government,  the.v  felt  their  hands  would  'nctions.  3  ne  company  is  getting  into  n  jg  estimated  that  increased  cost  of 
extension  and  local  improvements.  he  strengtlmned  in  their  application  for  such  better  condition  and  in  the  course  of  tijpe  living  in  England  since  the  war  started 

-  -  I  anthoril.v  if  the.v  showed  how  reatlil.v  the  'his  may  reflect  favorably  on  the  preferred  averages  10  per  eent.  w’hile  average  increase 

\o\v  York's  Board  of  Estimate  has  an-  proposal  to  open  a  hank  had  been  received  in  s'oek.  You  seem  to  hax'e  your  mind  on  wages  is  .5  per  eent.  But  qx'ertime  work 
nounced  routes  for  thirteen  motor-bus  lines  Canada.  The  chairman  concluded  by  mov-  “*'7'  oa-s'Ps  in  the  investment  Jn  most  trades  yields  additional  pay  to 

covering  twenty-throe  miles  and  bids  have  ing  t  he  adoption  of  the  report.  field.  Better  change  your  broker.  workmen.  Board  of  Trade  statistics  show 

been  called  for  June  1.  Bidders  must  state  ;  This  was  seconded  b.v  Mr.  A.  J.  McCon-  j  that  in  March  there  were  names  of  87,004 

fare  to  be  charged  and  maxiinuni  amount  |  nell  and  carried  unanimously,  and  a  divi-  Reader,  Ontario  Town. — We  are  afraid  unemployed  registered,  as  against  100,619 
thev  will  pay  for  franchise.  Four  com-  |  dend  of  3  per  eent.  for  the  half-year  was  that  w-e  cannot  give  you  much  Help  in  the  j  in  February  and  123,714  for  March  of  Ult 
patiies  are  expected  to  bid.  '  declared.  •  -  securing  of  capital  for  the  operation  of  a  j  year. 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  MAY  1,  1915. 
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PROFESSIONAL  CARDS 


McGibbon,  Casgrain,  Mitchell  &  Gasgrain 


CABOBAIIT,  MITOHEZil^,  H9£T, 
McSOVOAU,  CBEEXiMAN  «E  STAIBS 

Th.rhay-CasBrain.  K.C.  Victor  E.  Mitchelt  K.O. 
Charitt  M  .Holt.  K.C.  A.  C'haae-Cassrain.K.O. 
^■T°  ‘'t  McDougall.  John  J.  Creel^n^^. 
Gilbert  S.  Stairj.  Pierrs  K.  Ca<ur,io 

ADVOCATES.  BARRISTERS,  ETC 
Trust  Building,  107  st.  .lamos  STro,t. 
Bell  Tel.  M.  80a»  MO.NTRE  AL 


I'ahles — '‘Nahao.  Montreal." 
Tel.  M.  1250-12.51.  Codes — Liebers.  Svest  IJ. 

C.  H.  CAHAN.  K.C 

-ARRISTER  AND  SOLICITOR 
Ttanapcrtation  Bulldins, 
luOMTKEAL. 


\Vm.  Short.  K.  C.  Hon.  C.  W.  Cross.  K.C 
S.  B.  Woods.  K.C.  O.  .M.  Biasar.  K.C. 

Jas.  T.  J.  Collisson  J.  C.  .Sherry 
S.  W.  Field 

SHORT,  CROSS,  BIGGAR,  SHERRY  &  FIELD 
SHORT,  WOODS,  BIGGAR  &  COLLISSON 

BARRISTERS,  SOLICITORS.  NOTARIES 
Merrhantn  Bank  Buildinil. 
EDMONTON.  ALTA.,  Canada. 

Cable  nddr^RS  “Srhlo.«s  ”  f'odes;  A.B.C. 
5fh  #»d.)  Bedford  MeVril!.  Western  l*nlon. 


L.  G.  BELLEY 

EARRISTER  &  SOLICITOR 

Formerly  of  Chicoutimi 

>*  now  prarti.in^  hi.  profraainn  in  Qnebee 

OlTlce:  126  St.  Peter  St. — Dominion  Bldg. 

Correspondent  in  Chicoutimi:  Eelley  &  Gagne 


latogon,  OTielci)  &  Co 

CHARTERED  ACCOU.NTANTS 

Companies  Investigated  and  plans  pre¬ 
pared  for  reconstmction  or  re¬ 
organization  of  same. 


J.  F  LAWSO.V 
II  J.  WELCH 


59  Yonge  Street 
TORONTO 


A.  F.  Falls,  C.A.  X.  O.  Chambers,  C.A. 

CScot.  A  Oat.) 

Fails,  Chambers  « Ca. 

CHARTERED  ACCOUNTANTS, 

to:  STANDARD  BANK  BLDO. 
TORONTO. 

A.  F.  Falls,  C.A., 

Chatham,  Ont.  U.  VISA 


i'hone  1U5  Main 

Botiert  S)tem  &  Co. 

Stock  Brokers 

22>3'1  Front  St.  M’cst 
lORONTO 

Porcupines  and  Cobalts 

Send  for  Market  Letter  and  War  Map 


C'ak/r  Addreis:  "UOMPAL"  Te'.  M.  .•>1  2'>-'.I2  i 

THE  DOMINION  MERCANTILE 
PROTECTIVE  COMPANY 

We  specialize  in  COLLKCTiO.VS  and 
WINDl.Nt;  Ul’  IN.SOI.VE.NT  KST.ATE.S. 
Save  money  by  using  our  prompt  and 
eilicient  .service. 

211  McGill  Street  -  MONTREAI,,  F.Q. 


CONSULTLNG  ENGINEERS 


JACOBS  &  DAVIES,  Inc. 

CONSULTI.NG  r.NGINEERS 
Montreal.  London.  New  Yor 
Foundations.  Subaqueous  and  Land  TunnPls. 
t'ubwavs.  Railways,  Harbours,  Water-Powar* 
Developiuents,  Jbxaminatioas.  Koparts. 
.*'..ontreal  OfK .  Of  FaHtern  Townahipo 
Bank  Buildinit. 


Cable  Address:  “Engineer  Montreal” 
West.  Union  Code 

D£  GASPE  6EAUBIEN 

CONSULTING  EN3INEER 

28  ROYAL  INSURANCE  BLDG, 

Tel.  M.  8240  MONTREAL 


SYNOPSIS  OF  CANADIAN  NORTH¬ 
WEST  LAND  REGULATIONS. 

'■."'HE  sole  head  of  a  family,  or  any  male  over 
■*■  18  years  old.  may  homestead  a  quarter- 

lertion  of  available  Dominion  land  in  Mani¬ 
toba.  Saskatchewan  or  Alberta.  -Applicant 
must  appear  in  person  at  the  Dominion  Landi 
Agency  or  Sub-Agency  for  the  District.  Entry 
bv  proxy  may  be  made  at  any  Dominion  Lands 
Agency  (but  not  Sub-Agency),  oa  certain  con¬ 
ditions. 

Duties — Six  months  residence  upon  and  cul¬ 
tivation  of  the  land  in  each  three  years.  \ 
homesteader  may  live  within  nine  miles  of  hi, 
homestead  on  a  farm  of  at  least  80  acres,  on 
certain  conditions.  .A  habitable  house  is  re¬ 
quired  except  svhere  residence  is  performed  :a 
the  vicinity. 

In  certain  districts  a  homesteader  in  good 
ftanding  may  pre-empt  a  quarter-section 
alongside  his  homestead.  Price  63.00  per 
acre. 

Duties — Six  months  residence  In  each  ol 
three  years  after  earning  homestead  patent; 


patent  may  be  obtained  as  soon  as  home- 
(trad  patent,  on  certain  conditions. 

A  settler  who  has  exhausted  his  homestead 
right  may  take  a  purchased  homestead  In  cor- 
tain  districts.  Price  $:J  00  per  acre.  Duties— 
iklust  reside  six  months  in  each  of  three  years, 
cultivate  60  acres  and  erect  a  house  worth 
<300. 

The  area  of  cultivation  is  subject  to  reduc¬ 
tion  In  case  of  rough,  scrubby  or  stony  lanA 
Live  stock  may  be  substituted  for  cuitlvatloh 
under  certain  conditions. 

W.  W.  CORY.  r.M.O.. 

Deputy  of  the  Minister  of  the  Interior. 

N.B. — Unauthorized  publication  of  this  ad¬ 
vertisement  will  not  be  paid  for. — 643S3. 


The  Financial  Times  has  the  larges 
circulation  of  its  class  in  Canada.  It  go« 
to  people  who  have  money  and  who  span 
money-  / 
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MONTREAL  STOCK- BROKERS. 


McGIBBON  &  MacDOUGALL 

Members  Montreal  Stock  Exchange 

Stocks,  Bonds,  Investments 

Canada  Life  Building,  Montreal 


Cable  Address — McMac. 


McDOUGALL  &  COWANS 


Members  of  the  Montreal  Stock  Exchange. 


OTTAWA 

QUEBEC 

UALIFAS 


Stock  Brokers 

MONTREAL 


WINNIPEG 
VANCOUVER 
ST.  JOUN.  N.B. 


Direct  Private  Wire  to  All  Branches  and  New  York. 


WINNIPEG  RY.  NEED 
NOT  BUILD  NEW 
LINES,  IS  RULING 

Utilities  Commissioner  of  Mani¬ 
toba  Holds  That  There  is  at 
Present  No  Prospect  of  Rea¬ 
sonable  Remuneration — Causes 
of  Low  Earnings  Include  Jitney 
Competition. 


The  record  of  trading  on  Montreal  Stock  Ex¬ 
change  for  the  week  ending  Friday  morning  April  30 
as  follows: 


iHacBougall  Pros:. 

Stock  and  Bond  Brokers  Members  ]AIontreal  Stock  Exchanao 

9  ST.  SACRAMENT  ST.,  MONTREAL. 


KKN.NETU  MOLSUN  Members  Montreal  Stock  Exchange  U.  UUBIN 

MOLSON  &  ROBIN 

STOCK  AND  BOND  BROKERS 

Telephone  M.  1111,  1115  82  ST.  FRANCOIS  XAVIER  STREET 


Dom  Coal  .  . 
Dom  Can  .  . , 
Can.  Power. . 
Can  Cottons .  . 
Dom.  Tex,  Co. 

Cedars 

Tram  Power.  . 
Wax  aga  mack. 


Litton  ^ecurittesf 


Phone  Main  6910 


Yorkahire  Building 


LIMITED 


136  St.  Jatnea  Street 


Cables  “BURPORT” 


BURNEH,  PORTEDUS  ft  CO. 

BUY  A>D  SELL  NEW  YORK  STOCKS  FOR  CASH  OR  ON  MARGIN. 

ORDERS  EXECUTED  ON  PRINCIPAL  GRAIN  EXCHANGES. 

MEMBERS  MONTREAL  STOCK  EXCHANGE 


51  ST  FRANCOIS  XAVIER  ST 


TEL.  MAIN  8385-8386. 


'll  ~  Bonds  suitable  for  Trust 'Funds. 

For  Deposit  with  the  Canadian  Government. 

For  Permanent  Investment. 

^  Canadian  Securities  o;  all  kinis  Bought,  Sold  and  Appraised. 
Correspondence  solicited. 

W.  GRAHAM  BROWNE  &  CO. 

DEALERS  IN  BONDS  222  ST.  JAMES  ST.,  MONTRE.AL. 

Cable  Addreaa— “(iRABROWNK.** 

UcHorva  Wentern  Union*  AeBaC*  5th  Edition,  Fifth  Mont't**'n»rv. 


Winnipeg. — Nothing  can  he  done  at 
present  with  e.xisting  applications  for  new 
I  street  car  lines  in  and  around  Winnipeg  or 
further  reduction  of  fares.  The  public 
utilities  commission,  under  those  same  cir¬ 
cumstances,  has  not  the  jurisdiction  to  order 
construction  or  impose  penalties  in  the 
alternative.  The  figures  of  fares  collected, 
submitted  by  the  Winnipeg  Electric.  Co., 
show  a  depression  whicli  does  not  ensure  a 
fair  return  from  any  more  financial  expend¬ 
iture.  The  primary  eause  for  this  is  the 
presence  in  Winnipeg  of  the  jitney  army. 

.Ml  these  facts  are  cited  in  a  memorandum 
issued  by  Public  Utilities  Commissioner 
Robson,  copies  of  which  have  been  sent  to 
the  councils  of  the  different  municipalities 
surrounding  Winnipeg. 

"Spver.al  application  have  recently  been 
made  either  for  orders  for  street  ear  ex¬ 
tensions  in  and  around  Winnipeg  or  for  re¬ 
duction  of  fares.  The  proposed  extensions 
include: 

“(1).  .\  line  to  Morse  Place,  i.e.,  the 
Johnson  avenue  extension  into  Kildonan: 

“(2).  .4n  extension  of  the  Sargent  avenue 
line  tlirough  into  St.  James  to  make  a  belt 
line  with  Portage  avenue. 

‘‘(•i).  A  line  to  the  St.  Boniface  stock- 
j'ards; 

“(4).  A  line  through  the  northwest  part 
of  the  city  reaching  Brookside  cemetery. 

('ornTnisslon'e  JuriNdirtion. 

“The  jurisdiction  of  the  public  utility 
commission,  to  order  construction  or  impose 
penalties  in  the  alternative  depended  on  the 
presence  of  certain  facts — 1.  A  contract 
requiring  the  company  to  build,  or  2.  the 
extension  of  such  an  extent  on  business  that 
a  fair  return  on  the  capital  investment  is 
assured. 

“New  lines  in  the  city  may  be  required 
under  the  company’s  franchise,  if  a  certain 
population  exists  in  the  territory  to  be 
served.  Otherwise  the  obligation  to  build 
depends  on  condition  2  above.  Suburban 
lines  also  generally  depend  on  condition  2. 

“In  the  city,  the  company  has  built  many 
lines  at  the  request  of  the  council,  without 
the  lines  being  within  the  stipulation  as  to 
population.  Several  useful  lines  now  in 
operation  would  not  have  existed  hut  for 
this  voluntary  construction.  Rural  lines 
have  been  built  on  the  assumption  that  they 
would  so  increase  population  thereon  as  to 
justify  the  investment.  There  are  instances 
where  it  is  obvious  that  this  expectation  has 
not  yet  been  realized. 

Reduced  Earnlnf^s. 

“The  street  railway  company  in  ordinary 
times,  and  particularly  before  recent  com¬ 
petition,  was  making  such  earning  that  it 
might  carry  further  financial  load  and  still 
ensure  a  fair  return  upon  the  value  of  the 
undertaking.  But  from  the  figures  showing 
the  reduction.^,  due  somewhat  no  doubt  to 
financial  depression,  but  primarily  to  the 
automobile  competition,  there  is  not  now 
such  a  revenue  that  a  fair  return  on  the 
%’alue  of  the  property  exists. 

“There  is  evidently  no  contractual  ob¬ 
ligation  to  build  the  new  lines,  and  because  ;  Penmans  pfd 
of  the  shrinkage  just  referred  to  the  oblig-  ! 
ation  under  the  law  does  not  exist.  So  that  gupbec  Ry 
nothing  can  be  done  in  present  circum-  ■  siiawiniRan 


Stock. 

Open 

High 

Low 

Close  Sales 

.Amen  Holden. .  . 

9 1.4 

IlVf 

9(f 

lUi 

1230 

Ames  Holden  oft 

55 

56 

55 

55 

204 

Bell  Telephone. . 

146 

147 

146 

146 

1.34 

B.C.  Packers... 

118 

115 

Brazilian . 

57 

57 

,56 

57 

.379 

Can.  <'ar . 

67*4' 

75 '4' 

66  *4 

74  if 

3455 

Can.  Car,  pfd  .  . 

98 

1 10 

Can.  Cement .  .  . 

28 

28  (f 

28 

28 

1473 

Can.  Cement,  pfd 

90  (^ 

109 

Can.  Cottons. .  .  . 

75 

3 

Can.  Cottons,  pfd 

75 

4 

Can.  Gen.  Elec.  . 

91  W 

,50 

Can.  Locomotive. 

38  h 

48 

37 

47 

655 

C.P.R . 

170 

170 

169  If 

169  t  f 

7 

Can.  Steamshins. 

9, If 

9(f 

9 

9 

162 

Can.  S.S..  pfd.. .  . 

59 

4.5 

Converters . 

34 

10 

Detroit  United.  . 

63  '4 

63  »f 

65 

63  *4 

6.5 

Dora.  Bridge . 

116(4 

129  (f 

11614 

129(4 

8242 

Dom.  Iron,  pfd .  . 

80 

80 

79 

79 

15 

Dom.  Steel .  com  . 

27  If 

30  H 

27  If 

29  jf 

2478 

Dom.  Textile.  .  . 

75 

rsvi 

75 

"5 

393 

Dom.  Textile,  nfd 

101 

38 

Hollinger . 

24 

250 

Hillcresi . 

70 

50 

Illinois,  nfd . 

91 

24 

Lake  of  Woods  . 

1.3.5 

10 

Lanrentide . 

167 

169 

165 

167 

285 

Macdonald . 

9(f 

9 

9 

125 

Maekay.  pfd. . 

70 

25 

Montreal  Power. 

227 

228(4 

227 

228 '4 

784 

Mont.  Cottons .  . 

51 

52 

51 

.51 

107 

Mont,  (’ot.,  nfd. . 

100 

100(4 

100 

100 

15 

N.S.  Steel . 

60  (f 

65'? 

60  >f 

6.3 

2192 

Ogilvie . 

128 

126 

127 

10.5 

Penmans . 

52  (f 

33  (f 

.52 'f 

.53  '4 

6 

Quebec . 

14 

14(4 

1.3  *f 

1.3*4 

686 

Shawinigan . 

127 

127 

1 25 '  a 

125*4 

81 

Sherwin-Wms  .  . 

nn 

5 

Smart  AAonda  . 

27 

28 

26 'f 

28 

15 

Spanish  River.  . 

5 

5 

5 

,5 

95 

Steel  of  Can  .  . 

12(f 

15 

I2(f 

12  >4 

48.5 

Toronto  Ralls. .  . 

113 

114»i 

113 

113 

.521 

Twin  City . 

100  (f 

15 

Tueketts.  nfd 

90 

3 

Winnipeg . 

ISO 

129 

Ba 

nkn 

Commerce  .  .  . 

20,3 

5 

Montreal . 

•240 

240 

238 

2.37 

.58 

Ottawa . -  . 

207 

13 

Union . 

140 

10 

Hochclaga..  ... 

149 

39 

Nova  Scotia . 

261 

5 

Royal  . 

221  H 

,  , 

30 

Bo 

nda 

Dom.  Cottons  . . 

101 

3500 

Quehp<’  Rv . 

51 

si 

.50 

.50 

3500 

('  P  R.  Notes.. .  . 

10.3*4 

10.3  tf 

10,3 '4 

10.3  tf 

30940 

Cedars . 

801^ 

86  (f 

8.5(4 

85  (4 

^■1500 

Wa.va<?amark .  .  . 

75 

76 

75 

76 

12800 

C4H1  Cement 

92 

10000 

Mtl.  Tram  debs. 

81  'f 

2400 

Bell  Tel . 

100 

.  * 

,  , 

2000 

INCORPORATED  1889 


CAPITAL 

Subscribed  $1,000,000.00;  Paid-up  $887,883.34; 
Rest  $650,000.00. 


■■  DIRECTORS: 

Sir  Herbert  S,  Holt,  President. 
Robt.  .Xrcher,  Vlce-Pres.  C.  A.  Croshie 

Sir  W.  M.  Altken,  M.P.  . 

•  ....  .1  Hon.  R.  Dandnrand 

J.  E.  Aldred  y  p. 

A.  J.  Brown,  K.C.  Wm.  Molson  Maepherson 

Fayette  Broxvn  C.  E.  Nelli 

Geo.  CaverhiU  Hiicb  Paton 

V.  J.  Hiigbcs  ...  .  Manager 


E.  L.  Pease 
James  Redmond 

F.  W.  Ross 
Hon.  VV.  B.  Ross 
A.  Haig  Sims 
Stuart  Stratby 


142  iBotrt  Bame  g>trert  HEegt 
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90 

60 

so  w  . . 

97 

Unlia<*<) 

67  67 

40  w  40  IT 
31  32'? 


40 


40 


30  H  32 


147 


2S 

90  <  i 


34 


10 


29  >  2 


Monlrral  Quotations. 

•Xsked 

Ames  Holden .  I 

Bell  Telephone . 

B.C.  Parkers . 

Brazilian  T.  L  k  P  .  «7 

Canada  Car .  73  Ig 

Canada  Car.  pfd . 

Canada  Cement . . 

Canada  Cement,  pfd . 

Canada  Cottons . 

Canada  Cottons,  pfd . 

Canada  Converters 
Canadian  General  Eleetrlr 
Canadian  Parifle.. 

Canadian  Locomotive. 

Canadian  Locomotive,  pfd 

Canadian  Steamships . 

Detroit  United  Ry .  64 

Dominion  Bridge .  130 

Dominion  Canners .  31 

Dominion  Coal,  pfd .  9R 

Dominion  Steel  Corporation 

Dominion  Textlltx . 

Dominion  Textile,  pfd . 

Goodwins . 

Goodwins,  pfd . 

HollinKcr . 

Illinois  Traction . 

Illinois  Trax’tlon,  pfd . 

Lanrentide . 

Lake  of  Woods . 

Macdonald  Co . 

Maeka.v . 

Maekay,  pfd .  711 

Mexii-an  I..  &  P .  46 

Montreal  Power .  22S  ' 

Montreal  f'ottons . 

Montreal  Cottons,  pfd .  ino'^ 

Montreal  Tramways .  . 

Stontreal  Tramways  Debenture 

National  Breweries . 

N  S.  Steel . 

Dsilvde .  . 

Ogllvle,  pfd . 

Ottawa  L.  H,  k  P . 

Penmans 


2S'4 


91 

16S 


SOI4 


1 29  '4 


101 


24  no  23  75 


169 


914 


220 

81 

49  ‘  4 


120 


anees  to  wards  enforcing  the  construction  shel^winlwiiiiam^pfd.': .' 


St 

of  these  new  lines. 


BROKER  ON  MeINTYRE. 


Sherwin-Williams 
llliams, 

I  Spanish  River. 
{Spanish  Rixer.  pfd... 

i  Steel  of  Canada . 

!  Steel  of  Canada,  pfd 
I  Toronto  Kailxxay. .  .  . 

I  Tooke  Bros . 

i  Tooke  Bros,  pfd  .  .  . 

I  Twin  City.  .  . 

Winnipeg  Ry  . 


61  '-4 
126H 


51  H 


1 3  >4 
1 2.5  >4 


113, '4  113 


THE  EASTERN  TRUST  CO. 

CAPITAL  PAID  UP  AND  RESERVE  -  -  $1,210,000 

ESTATES . $14,000,000 

IN  BUSINESS  21  YEARS 


THIS  COMPANY  WITH  ITS  LARGE  CAPITAL  AND  EXPERIENCED 
STAFF  CO.N.STITUTES  THE  BEST  E.XECUTOR  YOU  CAN  HAVE. 


HALIFAX  ST.  JOHrJ  MONTREAL  CHARLOTTETOWN 
ST.  JOHN’S,  NFLD. 


Toronto  Trading 


The  record  of  transaetions  on  Toronto  Stock 
Exchange  for  the  week  ending  Thursday,  .tpril  2!t, 
Is  as  follows: — 

High  Low  Close  Sales 


CAWTHRA  MULOCK  &  COMPANY 

Member*  ol  Toronto  Stock  Ezchanito.  Cable  Addreaai  Cawlookt  Toronto- 

BANKERS  and  BROKERS 

ROYAL  RANK  RUILDING.  -  -  TORONTO.  OANARA 


titobt.  E.  Krinerer'H  Circular). 

.\s  has  been  stated  before,  the  McIntyre  property 
has  presented  more  mining  diflflrulties  than  almost 
any  other  property  In  the  ramp.  Ore  In  paying 
i  values  has  been  encountered,  not  in  a  eontinuoiis 
vein  system  but  in  series  of  lenses,  the  profitable 
mining  of  whioli  is  a  vastly  different  proposition, 
blit  a  problem  which  has  apparently  been  solved  by 
the  management.  It  Is  this  difference  In  the  forma- 
I  lion  which  has  prevented  (and  probably  will  pre¬ 
vent)  the  company  from  showing  a  large  percentage  | 

i  of  ore  blocked  out.  In  that  It  would  not  he  profltahle  '  _  J'V*,  Stork 

i  to  drift,  erosseut.  etc..  In  order  to  determtpo  what 


Mining  Exch.  Trading 


stock 

Barcelona . 

Brazilian .... 

F.  N.  Bun. 
Canada  Bread.  . 
Canada  Cement 
Can.  S.  S  Lines 
Can  Loco  .  .  . 

C  PR 

Can.  ficn.  K.lec 
Crown  Reserve. 
Can.  Permanent 
Can.  Landed 
City  Dairy  pfd 
Dom  Steel  com 

Can.  Car . 

Hollinger . 

Maekay. 
.Maekay  pfd. 
Maple  Leaf 
Maple  Leaf  pfd 
La  Rose 
Penmans  pfd. .  . 
Petroleum 
Russell  Motor. . 


Open 
9  W 
.IB  I 


III 


9  ' 
.55  t 


57 


1  233 


25  t-s  3fl 


23  >4  34  ■* 

80  Uj  82  <  4 
btlij  69  7, 


52 

III '4  10.90  9  95 


NEW  YORK  TRADING. 

Temporary  Setbat-ks,  and  Reartions 
Fail  to  Infliieni'e  tlie  (icnrral 
.\I(>vomrnt. 

IVhile  llio  week's  Ir.arling  in  the  Xew 
York  .Sloek  Kxeliango  l.aekerl  tlio  speetae- 
iilar  featili’e.s  w  hieli  aceom panietl  business 
of  ,a  few  weeks  ago,  the  inarkel  none  the 
It's.s  eoiifinueil  strong  atitl  a(-ti\e.  Setbaeks 
and  mooelar.v  reaetioiis  from  lime  to  time 
failed  l<i  spoil  I  lie  entliusiasiii  of  the  optim¬ 
ists  enlirel.v.  anil  revi\  iiig  business  eon- 
ditiims  lemled  rather  to  ae.eentuate  it. 
War  specialties,  wliile  not  enlirel.v  out  of 
f.ashion,  recei\ed  less  atteotion.  while  seas¬ 
oned  issues,  particularly  railroad  stocks, 
eame  ill  tor  not  ice. 

The  lliiel iiat ions  of  tlie  leading  active 
1144  !  issiie.s  for  tlie  week,  as  compiled  by  Jenks. 
400  f'ompan.v,  of  New  York  and 

,5  !  .Montre.al,  will  be  found  in  the  appended 
14535  I  table; — 

Last 


Policy  Labels 

$4.00  per  1009 


WE  MAKE  STOCK 
CERTIFICATES 


I 


A2439 


XZMBEBS  BOARD  OF  TRADB. 


‘  Aeonmtaly  Dl* 

Out  and  EmbosMd.  - 
Bln*  or  Rad  Ink. 
Whit*  D«tt*r*. 

ASK  FOR  S.\MPLE9 

rMPi  T  FRIKTEB8 
TORONTO 


f;: 


SOLID  GROWTH 


At  Dec.  31st,  1914,  Assets  of  the  Sun  Life  of  Canada 
totalled  over  $64,187,000,  an  Increase  for  the  year  of  over 
$8,461,000 — the  largest  annual  increase  In  the  Company’s 
forty-four  years’  history. 

Sun  Life  of  Canada  Policies  are  safe  Policies  to  buy. 


Sun 

CANAEA 

Head  Office^Montrbau 


rmipo  w 

would  tie  "absolute  ore."  in  sight.  They  are.  how¬ 
ever.  prosecuting  a  system  of  prospecting  and  are 
so  thoroughly  conversant  with  the  formation  of 
their  property  that  nothing  can  be  overlooked  and 
unnecessar.v  expense  is  eliminated. 

Present  development  shows  some  16.t)0n  feet  of 
underground  workings  all  of  which  is  contained 
within  14  acre.s  of  the  !48  acres  owned  by  the  rom- 
any.  and  the  return  per  ton  for  the  year  was  $9.26. 
n  the  case  of  McIntyre  all  rock  taken  out  in  the 
course  of  development  work  which  runs  over  $2.9(1 
j  per  ton  is  sent  to  the  mill  so  that  the  figure  of  $9.26 
I  doe.s  not.  by  any  means,  represent  the  value  of  the 
I  ore  extracted  from  the  paying  veins  and  lenses 
I  f’osts  are  being  steadily  reduced,  milling  I'osts  now 
I  being  very  slightly  under  $1.00  per  ton  while  total 
costs  stand  now  at  $4.35  per  ton. 

I  It  is  to  be  noted  that  all  development  work  Is 
I  charged  against  ore  (in  addition  to  the  fact,  men- 
I  tloned  above,  that  all  rock  over  $2.00  per  ton  is 
1  being  sent  to  the  mllll  and  that  $1.30  of  the  return 
I  of  each  ton  of  ore  goes  back,  as  I  have  heard  it  1 
;  pungently  exnrcssed.  "to  look  for  another  ton."  : 
The  area  surrounding  each  lense  Is  most  thorough-  , 
ly  iirospected  by  diamond  drilling,  in  that,  from 
each  drift,  the  drills  are  sent  in  for  25  feet  on  each  1 
i  side,  and  for  8  feet  up  and  down.  This  assures  the  ! 
management  that  no  veins  ran  be  overlooked. 

f'n  the  4nn-foot  level  the  Nu miter  5  Vein  has  been 
opened  up  for  about  100  feet  and  diamond  drilling  i 
lorated  the  Uontact  Vein  at  about  ;tO  feet  north.  { 
I  carrying  values  of  $12.80  per  ton.  The  Contact  | 
I  Vein  lias  al.so  been  proven  on  the  300-foot  level  by 
I  moans  of  a  crosscut,  which  cut  the  vein  during  (he  I 
:  (last  week  showing  a  width  of  7  feet  with  values  of  j 
an  average  of  $10.80  per  ton.  So  far  as  the  phy.sical  i 
I  condition  of  the  property,  the  working  of  the  mill  or 
i  the  ofTlciency  of  tho  management,  is  concerned,  there  i 
:  can  he  no  question,  and  given  any  chance  at  all 
McIntyre  will  be  one  of  tho  leaders  of  the  low-priced 
'  iiroducers.  ! 


and  Mining  Exchange.  Toronto,  for  tho  week  end¬ 
ing  Thursday  April  29  is  as  follows 
.Stock 

Apex . 

Dome  Ext. .  . 

Dome  Lake. . 

Dome  Mine.. 

Foley . 

Gold  Reef.  . . 


BRITISH  COLONIAL 

FIRE  INSURANCE  COMPANY 

ROYAL  BUILDING,  2  PLACE  d’ARMES,  MONTREAL 

-  STRONG  AS  THE  STRONGEST  — 

AGENTS  WANTED  IN  UNREPRESENTED  DISTRICTS  IN  CANAD.\ 


A  SUPERIOR  SERVICE. 

The  Grand  Trunk  holds  the  palm  for  superior 
service  between  Montreal  and  Toronto,  and  which 
Is  demonstrated  by  tho  popularity  of  their  fast  trains 
between  these  two  cities.  In  addition  to  the  splendid 
equipment  on  the  International  Limited,  on  which 
train  Is  carried  a  Pullman  Observation  Car,  Parlor 
Library  Car  and  Dining  Car.  leaving  Montreal 
ewry  day  in  the  year  at  0.00  a  m.  arriving  at 
Toronto  at  4.30  p.m.  the  magnificent  roadbed.  laid 
with  lOO-lb.  .steel  rails,  has  berome  so  well  known 
to  the  travelling  pul)llc  that  the  result  is  obvious. 
The  night  limited  leaving  Montreal  at  I  LOO  p.m. 
and  arriving  at  Toronto  at  7.30  p.m.  carried  In  addi¬ 
tion  to  the  latest  type  of  pullman  standard  sleeping 
Tars,  wide  vestibule  Club  Compartment  Cars,  built 
especially  for  the  comfort  and  conveniences  of  Grand 
Trunk  patrons.  The.se  Club  Cars  are  de  luxe  In 
every  respert.  a  buffet  service  being  operated  and  the 
latest  current  magazines  being  at  the  free  disposal 
of  the  sleeping  car  patrons. 


McIntyre . 

Moneta . 

Pearl  Lake . 

Pore.  Crotvn. .  .  . 

Pore.  Gold . 

Pore.  Imperial  . 
Pore.  Tisdale... 
Pore.  Vipond  .  .  . 

Preston . 

Took  Hughes.  .  . 
West  Dome,  new. 

Wettlaufer . 

Rea . 

Bailey . 

Beaver . 

Chambers-Fer. .  , 

Conlagas . 

Crown  Reserve.. 

G i fford  . 

Gould . 

(ireat  North. .  .  . 

Hargraves . 

Hudson  Bay. .  .  . 

La  Rose . 

McKinley . 

Nipissing . 

Peterson . 

Right  of  Way  .  . 

Seneca  Sup . 

Silver  Leaf . 

Timiskaming. .  .  . 

Trethewey . 

York . 

Can.  G.F.S . 


Open 

High 

Low 

Close 

Saloa 

4(f 

4»di 

4 

4  *« 

9700 

1 1 

1 1 

IfM,' 

10  if 

10600 

20 

20 

14 

I8if 

12700 

1.3*4 

27 

1.3*4' 

13 

1.3  tf 

1885 

1000 

5 

6 

5 

5 

21400 

24  (f 

24  *f 

23*4 

24  00 

405 

14(4 

I4'f 

12  k 

13 

108950 

60 

60 

52 

57 

91350 

,5 

5>f 

5^ 

5 

1000 

2 

•3(f 

1*4 

1  H 

28100 

85 

85 

81 

83 

793 

5»4 

6i^ 


1'4 
IS  00 
50 


12(4 
3  '4 
39 
24  U 
5  00 
90 
2«4 


5(4 


4.3  (4  43  H 


55  (4 
2«4 


2H 

37 

22 

4  90 
90 
2>i 


30 
6  00 
23  »4 
4»4 


37  H 

hh 


58 


.32100 
6*4  86800 
2(4  loot) 

8  48386 

2(4  5100 

1000 
6  121723 

1000 
1.500 
9500 
20700 
151.50 


Steel  of  Can  .  . 

12  (f 

12*4 

12  (f 

12*4' 

295 

Close 

High 

1X1  w 

Toronto  Rails.  . 

.  11.3’f 

1 14 

113 

114 

267 

.\  ni 

il  (’op)ipr. .  .  . 

78  •  q 

79 

4 

76*^ 

Twin  City . 

.  99 

100 

!)()(» 

99  H 

94 

Am 

Rent  suKar  .  .  . 

48 

56 

47 

Tor.  Mtg  . 

.  i;i8 

9 

Am 

<’;tn 

38  T  « 

42 

34 

Banka 

A  m 
A  m 

Car  A-  Kdy  .  .  . 
Loroinoi  ive. .  . 

58  it 

56 

69 

53  k 
5 1  k 

Commerce  .... 

203 

10 

A  m 

Smi’ltioK . 

71 '2 

76 

72 

Hamilton . 

21)1 

,  , 

3 

Am 

Sugar . 

1 1:(  '2 

1  1 

110(, 

Ottawa . 

207 

, 

12 

A  m 

Tel  A  Tel  .... 

121  k 

122 

i 

120*4 

Molsons . 

201 

•  * 

5 

.Xna 

•onda . 

38  ly 

39 

37 

Bonrla 

Ale 

Halt 

li.son, 

Imorc  A  *  Olio  . 

163  k 
78 

164 

78 

103 

77  (f 

1  1  1  '  2 

Canada  Bread. . 

9.3 

,  , 

100 

Heth  Steel 

145 

159 

. 

Bronkivn  Rap.  Tr.  . 

91 

Brooklyn  Union  <ias 

1 29 

Smelters  . 

ino'ii 

1 10 

100  4 

106  (f 

93S 

C’uil 

Pac.  . 

169  1  2 

179 

1 65  1 2 

West  Dome  . 

4*1 

6(f 

4*f 

6'f 

1622H 

f’un 

ral  I, eat  her 

11  *4 

42 

39 

Timiskaming.  . 

40 

50»> 

('he 

e  A  Ohio 

48 

48- 

R 

40  >4 

12 'iS 

3/  ?4 
22 

5  00 
85 
2<i 

3(4' 


30 
880 
2000 
4(HI0 
3100 
3iH» 
60 
7(K) 
2800 
)  450 

.30100 
15,5(MI 

too 

1  1400 
112265 
8(K) 
7400 
I.5(M1 


U.  of  A.  bonds. 
P  R.  Notes .  . 

McIntyre . 

Dome  Mines  , 
Lanrentide. .  . 

Mrinlyre. . 
Natl.  Steel  Car 

Pearl  Lake . 

Pae.  Crown  .  .  . 
('hambers . 


92  98 
10.3 


23  > 


201  to 
200 
500 


.5000 

.500 

300 
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THE  LONDON  MUTUAL  FIRE 
INSURANCE  COMPANY 

Established  1859. 


Assets  ..... 
Surplus  to  Policyholders 


$863,554.52 

$433,061.40 


Mining  Quotations. 

Cobalt  Stocks  -  Bid 

Asked 

Beaver . 

.3714 

..38 

Buffalo . 

50 

.70 

Chambers . 

20 

23 

Coniagas .  4 

75 

4  85 

Crown  Reserve . 

.85 

92 

Foster . 

.0,3  'f 

04 

Gifford  . 

02  H 

02  k 

Gould . 

00  *,» 

00  If 

Great  Northern . 

0.3  If 

(13 '2 

Hargraves . 

(II 

.  0  1  1-3 

Hudson  Bay .  17 

00 

19  Ot) 

Kerr  Lake .  4 

90 

5  10 

Larose . 

48 

McKInley-Darragh . 

31 

35 

Nipissing .  6 

05 

6  25 

Peterson  Lake . 

■>.5 

25  If 

Right  of  Way . . 

01 

05 

Rochester . 

01 

02 

Seneca .  1 

40 

1  50 

Silver  I.eaf . 

02  k 

03 

Silver  Queen . 

02 

.03 

Timiskaming . 

39 

.32».f 

3'rothewey . 

10 

16 

Wettlaufer . 

04 

06 

A'ork.  Ont . 

08  k 

.  09  Uj 

PoRcrriNE  Stocks— 

The  Canadian  Appraisal  Co.,  Limited 

Authoritative  Valuations  For 
Municipalities  -  Public  Utilities  -  Railways  -  Industrials 

Royal  Bank  Building,  Toronto  4  Hospital  Street,  Montreal 


Thl  Financial  Times  has  the  largest  |  The  Fina.ncial  Time*  has  the  largest 
circulation  of  its  class  in  Canada.''  It  goes  circulation  of  its  class  in  Canada.  It  goes 
to  people  who  have  money  and  who  spend  !  to  people  who  have  money  and  who  spend 
money.  i  money. 


DIRECTORS. 

A.  H.  C.  CARSON,  Toronto  -  President. 
(Carson  &  Williams  Bros.,  Ltd. 

R.  HOME  S.MITH,  Toronto  -  Vice-President. 
*  (Commissioner  Toronto  Harbor  Board, 

(iovernor  Toronto  University.) 

F.  D.  WILLIAMS  -  -  Managing  Director 

A.  C.  McMASTEH,  K.C..  Toronto. 

(Solicitor  3'oronto  Board  of  Trade.) 

W.  T.  KKR.NAHA.N,  Toronto. 

Man.  Dir.  O’Keefe  Brewery  Co.) 

S.  G.  M.  .NESBITT,  Brighton,  Ont. 

(Director  Dominion  Canners.) 

H.  .N.  COWAN.  Toronto. 

( President  The  Cqa’an  Co.,  Ltd.,  Chocolate 
and  Cocoa  Manufacturers.) 

G.  H.  WILLIAMS.  Winnipeg. 

(President  Canada  Hail  Insce.  Co.) 

B*ad  Office  I  31  SCOTT  ST.,  TORO  WTO. 

V.  O.  WIDZiZAMB,  Managing  Director. 


Apex.  .  .  . 

. : . 01 

04  (4 

Cons.  Goldfields . 

.  0f> 

07 

Con  Smelters . 

. 105  00 

1120:1 

Dobie . . 

. 07 

.98 

Dome  Extension . 

. 10 

01  (f 

Dome  Mines . 

.  12  .50 

13., 50 

Fo1p\  O  Brlcn . 

•>7 

.33 

Gold  Repf . 

. 04*4 

05 

HomestaUe . 

30 

Hollinger . 

.  23.75 

24  50 

Jupiter . 

.  .12 

12)f 

Motherlode . 

. 19 

.  15 

.McIntyre . 

. .VI 

,.52 

Pearl  Lake . 

. 01  -j 

.02 

Pore.  Crown . 

. 80 

Pore.  Imperial . 

. 06(4 

Pore.  Pel . 

. 03 

05 

Pore.  Tisdale . . 

. 01  *4 

.02 

Pore.  Vipond . 

. 00 

02 

Preston  E.  Dome . 

. 02I2 

.  02  *4 

Rea  Mines . 

. 13 

15 

West  Dome . 

. 05  (f 

.06 

Teck  Hughes . 

. 04  (j 

.06 

This  paper  is  only  $2  per  annum  in 
Canada.  Cut  out  the  subscription  coupon. 
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Toronto  Qiiotationii 

Asked 

Barcelona  .  tc, 

Brazilian  T  L.  &  P  .  .5(1' 

B.  C.  Fishing . . . 

B.  C.  Parkers  coin . 

Bell  Telephone .  .  . 

Burt.  F.  N  .  pfd  . .  89 

f'an  Bread  com .  30 

Can.  Bread  pfd .  90 

C.  Car  &  F.  Co . 

Canada  Cent,  com . 

Canada  Com.  pid .  90 

Can.  SI.  I.ines.  com . 

Can  St,  Lines  pfti .  .59 

Can.  Gen.  Kleetrie .  ill 

Can.  Lo<-ntnotivo  com  . 

Can.  I.oro,  pfd.  . 

C  P  R . 

Canadian  Sait..- .  1 10 

City  Dairy  com .  98 

City  Dairy  pfd .  loo 

Consumers  Gas . 18.3 

Dom  Canners.  .  31 

Dom  ('aimers  i)fd .  8.5 

i)oni.  Steel  Corp . 

Duliilh  Superior . .5.5 

■Maekay  eoni .  82 

Maekay  pfd  .  "o 

Maple  I.eaf  eom .  59 

.iiaple  i.eaf  pfd . 90 

XIonareh  iifd.  . .  82 

Pile.  Burt  pfd  : . 80 

Penman's  jifd .  82 

Petrfileum .  1010 

Pf.  Rieo  Rv.  eom .  10 

Pt  Rieo  Ry.  pfd . 100 

Rogers  eom  .  95 

Rogers  pfil .  99 

Sawyer  |>fd . 

St.  I.  A  (•  Nav . 

.shredded  Wheal  eom . 

Spanish  River  eom . 

Steel  of  Can,  eom . 

.Steel  of  Can  pfd . 

'I'ooke  Bros  eom . 

'I’oronto  Paper . 

Toronto-  Railway . 

Tueketts  eom . 

'i'ueketts  pfd . 


9 

Northern  Pnidflr.  . 

1 10k 

1 1  1  *4 

109 

110  7i 

Pciin.  Railroad.  . 

1  19k 

1  16 '9 

no 

110*f 

People's  Gas  A  ('oke 

120  >4 

121'.; 

119(i 

121  (? 

38 

PittKhnr«  Coal 

23 

21'4' 

227-8 

2.3  »f 

89 

Pressed  Steel  Car .  . 

4!) 

45*4 

56  k 

los  k 

Hay.  ('on.  Copper.  . 

2.5 

20  k 

23  1 3 

24 

Reading 

154  'f 

154  >2 

1.50 'f 

151  tj 

Re|).  Iron  A  Steel. 

29  ^  i 

32 

27  ■  -2 

29  (g 

Soil!  hern  F*acific.  . 

93 '2 

94*8 

97  S 

93*1 

Soiitlvcrn  Railroad 

18'f 

IS-, 

18 

18 

Tennessee  Copper., 

35  lo 

.3.3  *f 

.35 

I'nion  Pacific . 

1.32  *f 

134 

130  (f 

1.33(4 

28  k 

C.S.  Rubber . 

69  >  8 

68 

71 

1  .S.  Rul).  1st  pfd . 

108  k 

107 

108 

81 

r.S  Steel 

59  H 

tiO’k 

•56*8 

.59  (f 

U  S  Steel,  pfd . 

109  >i 

110*4 

108*4 

llOAf 

.57 

rtah  Copper.  .  . 

7.3 

69  k 

70  (| 

95 

M  est.  Union  Tel.. 

6,S 

701a 

08 

69  »f 

GKAND  rKUNK 

CAMPAIGNS 

TO  BRI.NG 

100 


09 


Twin  City  I’om. . 
Winnipeg  Ry. . 

Coniagas . 

Crown  Reserve.  . 

Hollinger . 

La  Rose 

Nipissing  .Mines. 
Trethewey. .  .  .  .  . 


LSO 


99(4 


240'.)  2375 


(515 

1.5 


BaiikN 


203 


Commeree  . . 

Dominion . 227 

Hamilton .  201 

Imperial . ; .  210 

Merchants .  bso 

Montreal...., .  2;ss 

N'ova  .Scotia .  261 

Ottawa . 

Royal  .  221  I4 

Standard . 

Toronto . 211 

Union .  140 


I  hie  ,(:  (;i  West 
(  hie  .  Mil  A  St.  P  . 
( 'liie  A  Non  hwosi  . 
Chino  Coil  Copper. 

Col  Fuel  A  Iron . 

Coil  I  i.os  .  .  . 

Corn  Products..  .  . 
Del  .S:  Hudson  .  .  . 
Del.  Lack  A  West. . 
Disl.  Securities.  .  . 
F'.rie,  .  .  . 

Erie,  1st  pfd  .  . 

(It  Nol  l  hern  |)fd  .  . 

I  ii(erl)oro-Met  ro,  .  . 
Inter-Metro.  pfr|,  .  , 
Kansas  Cit  v  A  So  . . 
I,eliigh  Valley  R  R 
Miami  Con  Copper 
M  S  t'  A  S  Ste.  5i 
Mo  ,  Kao.  A  Texas 
,Mo..  Kan.  >V  Txas  |)f 
Missouri  Paeilte 
,\ev.  Con  Coiiper. . 
N’.V.  Central 


47  '4 


14 '4 


1 .5 '(  X 
16'* 


AMERICAN  TOliRIST.S  TO  CANADA. 

The  Grand  Trunk  System,  by  giving  the  widest 
poisil)le  <•ireulation  to  its  Illustrated  folders  de.scrlpt- 
Ive  of  the  beauties  of  Canada,  and  I'y  its  general 
.advertising.  Is  inviting  th"  thousands  of  United 
States  tourists  who  ordinarily  seek  vacation  pleas¬ 
ures  in  Fliirope.  to  visit  Canada  this  year. 

"  The  most  charming  summer  resorts  in  .America," 
is  tho  claim  put  forward  by  th-  railway  for  these 
('.anadian  beauty  spots.  .Among  the  literature  which 
is  being  used  in  thi;  campaign  is  a  handsome  il¬ 
lustrated  booklet  of  sixty-four  p-ig  's  entitled  "Play¬ 
grounds  of  Canada."  It  d?als  with  practically  all 
the  Dominion  s  summer  resorts  and  gives  visitors 
full  information  as  to  gam»  and  fishing  laws, 
customs  regulations,  et,'.  It  is  an  admirable  guide  for 
Can'idians  wh  >  are  planning  vacations  as  well  as  for 
their  cousins  to  the  south,  and  it  can  be  obtained  on 
request  from  M.  O.  Dafoe,  322  St.  James  street, 
Montreal  . 


Loan,  Trust,  etc 


Canada  Landed . 

.  .  .•  162 

Can.  Permanent . 

...  188 

Colonial  Investment . . 

Dom.  Savings  . 

...  78 

81 

Hamilton  Prov  . . 

140 

Landed  Banking . 

14$ 

Lon.  A  ('an . 

■National  Trust . 

!  !  !  223 

134 

Toronto  General  Trusts . 

Toi'onto  Mortgage . 

.  .  .  210 

138 

Bondfi 

Canada  Bread . 

...  93 

Can.  Locomotive . . 

...  88 

Electric  Development . 

...  88 

THE  HNANCIAL  TIMES,  MONTREAL,  SATURDAY,  MAY  1,  1915. 


DIVIDEND  NOTICES,  ETC.  DIVIDEND  NOTICES,  ETC. 

MSntreal  Tramways  |||jnois  TFacron 


Company 


DIVIDEND  NOTICE 


Company 

DIVIDKND,  NOTICK. 


!  A  quarterly  dividend  at  the  rate  of  three  , 
Xotice  Is  hereby  jtiven  that  a  quarterly  per  cent,  i^'r)  per  annum  on  the  Common 


SHRAPNEL  SHELL. 
CONTRACTS  YIELD 
GOOD  PROFITS 


RAILWAY  EARNINGS  . imiC  Umim 


CHARTERS 


CANADIAN  PACIFIC  RAILWAY. 

■Inly  IflI4  1013  Decrease 

Gross . $10,481,072  11.903,062  H.H.OOl 

Net .  $3,778,445  $4,116,703  $338,348 

August 

Gross .  0,017,764  11.434,459  1,516,605 

Net .  3,.363,t.57  3,061,139  .597,982 

September 

Gross... .  10.754.1.30  12,1.57.082  1,402.943 


TttRONtb  RAltWAY. 


dividend  of  two  and  one-half  per  oept.  !  Stork  of  the  Illinois  Traction  Company  has  In  early  Months  of  War  There  Was  '  October 


(2H%)  for  the  quarter  ending  March  I  been  declared  for  the  quarter  ending  April 


31st,  1915,  has  been  declared  upon  the  capi-  | 
tal  Stock  of  the  Company  paid  in,  to  Share-  I 
holders  of  record  on  Thursday,  the  15th  | 
.Vpril  next,  at  4  o'clock  p.m.,  payable  on  | 

Saturday,  the  1st  May.  1915.  j 

By  order  of  the  Board.  i 

PATRICK  nCBEE.  j 

Secretary-Treasurer.  i 


30th,  191.5,  payable  May  1.5th,  1915.  to  share¬ 
holders  of  record  of  May  1st.  1915. 

By  order  of  the  Board, 

GEO.  M.  .MATTIS. 

Treasurer. 

CHAMPAIG.V,  ILL. 


Little  Money  in  Shell  Contracts  Ne^^.  . 

But  Urgent  Demand  and  Con-  ^ 

centrated  Buying  EflForts  Now  _  7,443,962  11.814.325 

Make  Business  Worth  Whde.  January 

Gro.ss .  6,109,026  7.916.216 

-  Net .  1.140,23.3  1,000,174 

During  the  past  three  months  there  has  .  6.7.3.5,678  7. ,594. 1.32 

been  a  marked  change  in  the  attitude  of  .  1.979.014  1,471,5(6 

Canadian  manufacturers  towards  European  Gross....  v .  7.852,990  9.457.462 

orders  for  shrapnel  and  other  war raaterial.s.  „  .  _ 

T  I  .  r  ^  CANADIAN  NORTHER.N  RAIL 

In  the  early  stages  of  the  war,  it  was  a  com¬ 
mon  complaint  that  there  was  "no  money  in  orST . $i,.594!300  $1,928*.^ 


9,282.928  14,480,216  5,197.288  1 

3,321, .328  5.602.857  2.281,529  | 


Net 

191.5 

1914 

January. . . 

.  471,226 

501,843 

February. . 

.  440.313 

461,274 

March .... 

.  488.468 

510,751 

CALGARY  POWER. 

Net 

1915 

1914 

January.. .  . 

.  $18,165 

$11,349 

February... 

.  1.3.200 

9,923 

March . 

-  13.940 

9,978 

7,443,962  11.814.325  4,370.363 

2. 199, ,523  4.226,821  2,027.298 

1915  1914 

6,109,026  7.916.216  1,807.190 


March  Building  Permits 


The  Canadian  Converters’ 
Company,  Limited 

DIVIDEND  NOTICE 

A  Dixidend  of  1/5%  has  been  declared  on 
the  Capital  Stock  of  the  Canadian  Con- 
ve.rt4>r.s'  Co.,  Limited  payable  on  Mat 
15th,  1915,  to  Shareholders  of  record  on 
April  30th.  1915. 

By  order  of  the  Board. 

’  THOS.  M.  BARRINGTON, 

Srcrctary-TrcaBurer. 

Montreal,  April  17th,  1915. 

^ENMANrUMITED. 

DIVIDEND  NOTICE.  ! 


Nova  Scotia — 

. Sydney . 

New  Brcnswick- 

St.  ,Iohn . 

Moncton . 

QceBEc — 

Quebec . 

Three  Rivers. 
Maisonneuve  .  . 
Montreal.,  . 
West  mount .  .  . 
Ontario  — 


March.  Increase  + 
1914  Decrease  — 


BRAZILIAN  TRACTION. 

1915  1914 


o'SIa  ???  January  (milrclsl  3.414.190  3.621,697 

2,644,0/2  4.888,246  2,244.173  February  (milrels)  3,.346,140  3.181.540 


1.7.3.5,678  7.,594.1.32 

1.079,014  1.471, .576 


7.852.990  9.457.462  1,594.472 

2.973,014  3,099,238  126.224 


Net .  2.973,014  3,099,238  K 

CANADIAN  NORTHER.N  RAILWAY. 

July  1914  1913  De< 


4,370.363  ILLINOIS  TRACTION. 

2,027.298  p, 

1  en-  ion  January .  $400,284  $404,578 

♦146059  *'®bruary .  349.461  332,534  • 

DULUTH  SUPERIOR  TRACTION. 
Net  1915  1914  D( 

»o0(,43»  January .  $32,836  $36..304 

1  50A  472  *^®bruary .  28,875  32,848 

l"6  224  MONTREAL  POWER. 


it,”  and  the  only  satisfaction  was  in  the  .  430„500 


1914  1913 

$1,.594,.300  $1,928,000 
430„500  514,300 


Net  1914 

May .  $284,647 

June .  249,486 


A  Dividend  of  IM  per  cent,  has  been  declared  |  ”  "’Hniriface ' 

on  the  Preferred  Shares  of  the  Capital  Stock  of  this  j  Brandon 
Company,  for  the  Quarter  ending  April.  30th.  1915  \  Saskatchewan — 
payable  Mat  1st,  1915.  to  Shareholders  of  record  |  tvevhnr!?'^'"  ‘ 

of  April  2l8t  1915.  also  a  Dividend  of  1  per  cent,  i  Prltice  A^ert. ! 

on  the  Common  Shares  of  the  Capital  Stork  of  this  '  Swift  Current. 
Company  for  the  Quarter  ending  April  .30th.  1915.  , 
payable  Mat  15th.  1915,  to  Shareholders  of  '  Red  Deer.  .  . 

record  of  Mat  5th.  1915.  i  Macleod. ... 


Otta%va . 

52.400 

.307.800  — 

255.400 

Kingston . 

10.4:32 

4:3,285  — 

32,8.5,3 

Hrllovjllp .  . 

8,680 

13.400  — 

4.720 

Peterborough  . . 

5.717 

5.605  -1- 

Toronto . . 

3,32,047 

2.550,075  — 

2,218.028 

8t,  Uatharines. . 

43,874 

110,975  — 

67.101 

5'  elland . 

4 1 .3 1 0 

37.535  -1- 

3.775 

Hamilton . 

16«.730 

202.900  — 

124.170 

Brantford . 

2.'».710 

3.%. 70.5 

10.08.5 

Galt . 

14.ti(>5 

23.460  - 

8.705 

Guelph . 

.30.S00 

04.811  — 

64,01  1 

Berlin . 

6.020 

02.540  — 

85.020 

Stratford  . 

5.9S5 

7.300  — 

1,31.5 

oodstock. .  .. 

S.ol.j 

1 1 .4,50  - 

-  2.93.5 

London . 

81.840 

1,30.800  — 

58,050 

St  Thomas. .  .  . 

7.47.> 

s.soo  — 

1 .325 

Uhatham . 

1  1 .87.5 

2.425  + 

9.450 

indsor . . 

67.075 

105.7.50  — 

.38,675 

Owen  .Sound  . 

1.045 

86.5  -I- 

180 

North  Bay.  .  .  . 

2  275 

24.325  — 

22.0.50 

Sudburv . 

2.040 

40.025  — 

44.685 

M  A  — 

Winnipop . 

53.200 

1,462.100  — 

1.408,900 

St  Hniilface... 

10.000 

6:3. 2.5(1  — 

.53.2.50 

Brandon  .  . 

4.075 

14.2.50  — 

10.175 

‘eibo  —  '’i  650  fact  that  the  business  enabled  the oompanlps  Gross .  ‘'Sok^ 

tbeir  best  men  together  and  per-  September . . 

'  lo.'ooo  +  '  tjoo  haps  meet  a  small  portion  of  the  overhead  . *^'.59o’700  **'524900 

Aio  aoc’  inov'wi*  charges.  October . 

^lo'.uoZ  ‘?2.2:6  All  that  is  changed  lo-day,  as  may  be  Gross .  i.sopoo  2.^7100 

realized  by  the  action  of  many  companies  o63,_oo  1,004, iw 

“  "Sri'i-!?  i’’  making  new  capital  outlay  for  special  ttross .  1,670,200  2,67.3.000 

i;t’5o6  —  *4  720  plant  to  enable  an  output  i>roportionate  to  Net  ... .  .  .547.100  964,800 

5.'66.5  -I-  '  .52  the  requirements  of  the  All ictl  Powers.  OrosT.'^!"  _  1,329, 100  2.256.000 

•350.07.5  — 2,218,028  j-p  earlier  davs  of  shell  manufacturing  Xct.'  '  ! ! !  i  i  1 1 1  '42.V100  624Pno 


Decrease  June . 

$333,700  -tuly.  - - 

83,800  August  .  . 

.September. 
457.100  S®t®be^. 
16.3.900  !  Noveml^. 

I  December. 
SI  15.000  i  .  Surplus 


$2,109,900  $1,994,900  *$1 15,000  |  ."Urpius 

.590  700  524  900  ‘OS  SOO  January . 


•65  800  January .  •.a2/.uiu 

bo.sou  I  pphruary .  ,303,151 

791  800  I  March .  281,340 

440'900  '  1 1  mos.  gross. .  . .  6,095,642 


the  requirements  of  the  Allied  Powers.  OrosT.'^!"'!*''^. 

In  the  earlier  days  of  shell  manufacturing  Xct.' 
one  firm  secured  a  StiO.OOO  contract  and  January 
invested  S4.00()  in  new  and  necessary  equip-  xp"®®'  '  ' ; ; ; ; 
ment.  A  few  weeks  ago  this  company  sc-  February 
cured  a  contract  of  stich  dimensions  as  to  Gro.ss . 


1.89.5..300  2.687.100  "bl.SbO  I'jaren  •  •  ■  ■  .  .  . 

563,200  1,004,100  440,900  ,  j  {  S™®®'  • 

111  mo.^.  not .  ,  . . 

1,670,200  2,67.3.000  1,003,100  I  mo*  *“^‘P>U8 

.547.100  964,800  417,700  TWl 


1914  1913 

$284,647  $262.9.31 

249,486  233.869 

233,992  223,707 

271,373  248.116 

298,467  278,7.58 

340.174  .316,691 

362,338  .346.018 

359.798  347,199 

1915  1914 

$327,010  $.312,549 

,303,151  296,427 

261,340  248.179 

6,095,642  5,816,303 

3.404,0.30  3,211.67.5 


'  ONTARIO  CHARTERS. 

■-  -  -  The  Ontario  13azeUe  announces  the  Incorporation 

.  '.  of  the  following  companies: — 

Decrease  Hundas  Co-operative  Association  Limited.  Mor- 
■JO  R17  risburg.  $10,000. 

Playhouses  and  Theatres  Limited.  Toronto 
JU."ol  $50  000 

22,283  Somers’  School  of  Physical  Training  Limited. 
Toronto.  $40,000. 

The  Bigwin  Inn  Company  Limited,  Huntsville. 
Increase  $400,000. 

*3286  Bureau  Limited.  Aurora.  $250,000. 

ALBERTA  CHARTERS. 

The  Alberta  Gazette  announces  the  latest  In- 
Decroase  corporations  as  follows: — 

207.507  McCoppen  Lambert  Ltd.,  Edmonton.  $50,000. 
•184  600  Alberta  Sheep  Association  Ltd.,  Calgary,  $20,000. 

The  Chicago  Farm  Co.  Ltd..  Strathmore.  $35,000. 
The  Standard  Tool  and  Supply  Company  Ltd.. 
Decrease  Calgary,  $20,000. 

$4,294  JIcGill-DrIscoll  Ltd.,  Edmonton,  $20,000. 

•16  927  Moor  s  Drug  Limited.  Olds,  $20,000. 

The  Cypress  Grain  Co.  Ltd..  Medicine  Hat. 
N.  $25,000. 

Decrease  _  Bremner  Manufacturing  and  Rendering  Co.  Ltd.. 
$2,468  Edmonton.  $20,000. 

3,973  T*’®  Northern  Alberta  Natural  Gas  Development 

Co.  Ltd..  Edmonton.  $.500,000. 

J.  Dillon  and  Son  Ltd..  Coronation.  $40,000. 
Increase  The  Owl  Drug  Store  Ltd..  Edmonton.  $20,000. 

$21,716  Standard  Lumber  Co.  Ltd.,  Killam.  $10,000. 
15.616  Cnderwrlters  Ltd..  Edmonton.  $5,000. 

10.285  The  Cow  Butter  Dairy  Ltd.,  Calgary.  $20,000. 

Pv  Holdings  Ltd..  Calgary.  $11,000. 

19.709  Meeting  Creek  Oils  Ltd.,  Meeting  Creek.  $1,000.- 
2.3,483  000. 


ieeting  Creek.  $1,000.- 


machinerv, approximating.?! 80,000 to  S200,- 
000. 

In  a  thoroughly  comprehensive  article  on 


Net . 

March 
fSross .  .  . 
Net . 


.  9,50,800  1 ,570.900 

.  177.800  352.900 

iry 

.  1.105.100  1,324,600 

.  281,400  238,600 

...  1,. 379.000  1,. 5.3.3,400 

.  42.3,000  .360,400 

GRAND  TRUNK  RAILWAY. 

(Including  Canada  Atlantic) 
1915  1914 


I  Net 
January.. . 
February , 
I  March.  .  . 


5.  surplus..  3,004,901  2.821, .508  283,393 

TWIN  CITY  TRACTION. 

191.5  1914  ■  Decrease 

T .  $237,751  $2.52.397  $14,640 

iry, .  220.997  213,362  *7.635 

.  20.3.168  205.954  2,796 

BRITISH  COLUMBIA  ELECTRIC 

1914  1913  Decrease 


Net 

1914 

1913 

July . 

.  $163,019 

$205,996 

August . 

.  162.A38 

204,088 

September. ... 

.  140.890 

17.3,295 

October . 

.  149,12.3 

191,599 

November . . 

.  147,262 

201.645 

December . . 

.  161.400 

244,684 

1915 

19l4 

12.599  QUEBEC  CHARTERS. 

CIA  461  'J'*’?  Quebec  Gazette  announces  the  latest  Ineor- 

*‘2  721  poratlon  as  follows: 

13161  Weredale  Park.  Limited.  Montreal.  $20,000. 
270  329  Incorporator:  D.  P.  Gilmore,  advocate. 

2M;393  SASKATCHEWAN  CHARTERS. 

The  Saskatchewan  Gazette  announces  the  latart 
Incorporations  as  follows: 

Macoun  Oil  Syndicate.  Limited.  Macoun.  $10,000 
•It'Sti  ’’^J’®  Commercial  Credit  Rating  Association, 

*7.635  Regina.  $10,000. 

2,796  Great  West  Farms,  Limited.  Moose  Jaw.  $15,000. 
C  Green  and  Mitchell,  Limited,  Swift  Current, 

decrease  ... 

MS  9^  ^auchope  Oil  Supply  Company  Limited, 

*41480  Wauchope.  $6,000. 

SA'ebV  The  Regina  Engineering  Comnanv.  Limited. 


.Tanuary .  $143,325 


rtins  as  high  as  40  per  cent.  We  cannot  do  Expenses .  4.54.100 

better  than  reproduce  the  Journal's  article  .  xss.ioo 


1915  1914  Decrease  8  months.  ... 

£5.39,200  £695,200  £  56,000 

4.54.100  511,300  57,200  V 


$215,955 

.  89.325  190.2.55  100.9.30 

.  . .  1.156,982  1.627,816  470,634 

WINNIPEG  ELECTRIC. 

1915  1914  Decrease 

.  $136,476  $156,49.3  $20,017 

.  120,093  137,87,3  17,780 

MONTEREY  RAILWAY. 

1915  1914  Increase 

_  $64,888  $.59,75.3  $5,135 

.  67.8.56  67,742  10.114 

MISSISSIPPI  RIVER  POWER. 


14,775  —  6.27.5 

1.600  —  600 

4.850  -t-  5.888 

109..340  —  108.680 


By  order  of  the  Board. 


C.  B.  ROBINSON, 

Secretary-Treasurer. 


Montreal.  .4pril  14.  1915. 


THE  CANADIAN  BANK  OF  COMMERCE 


Kdmonlon . 

70,950 

609.375  — 

Red  Deer.  .  .  . 

200 

20.110  — 

Macleod. ... 

Nil 

.500 

tRiTian  CoLrMBiA— 

Kelowna 

120 

18.400  — 

New  West  min- 

ster . 

4.795 

S.74,5  — 

\  ancouver, .  . 

30.915 

568,845  — 

\  irtoria  .  . 

5.4<M) 

20.5.080  — 

Prince  Rupert. 

1.750 

27.400  — 

Kamloops  .  . 

i.s.so 

50.470  — 

S  V  aneoiiver. .  . 

14,242 

40.860  — 

N.  \  aneouver.  . 

030 

.5.00,5  -- 

Oak  Bay . 

3.000 

47.3,50  — 

5  ernon . 

2.400 

14,400  — 

Profit's  Averafip  2ii  Per  Cent.  Expenses 

600  Those  interested  in  orders  placed  for  war  Net . 

nsfiK*!  materials  recently  say  prices  they  are  ob- 
taining  are  extremely  high  and  exceedingly 
38,425  profitable.  Gross'.. 

19.910  Prices  obtaining  for  shrapnel,  the  most  Expenses 
important  at  present  of  the  war  materials, 

18.280  range  as  high  ns  ?18  each.  ‘  2  months 


Net .  £85.100  £83,900  £*1,200 

2  months 

Gross . £1.08.5,600  £1,216,100  £1.30,.500 

Expenses .  953.800  1,0.57.4.50  108.650 


£•1,200  January .  $136,476 

February .  120,093 


£131,800  £158.650 

GRAND  TRUNK  WESTERN 

1915  1914 

.  £107,200  £99,400 

.  114,900  108,000 


£26,850  Januar.v. 


Ai  ikh  wauehopp.  $6,000. 

Company.  Limited. 

54 '383  ’i*’®  Dominion  Salvage  Company,  Limited,  Moose 

o**  Jaw.  S20  000 

83,-  Qu'Appell©  Valley  Farms  Limited.  Saakateh^ 

wan.  S20,000. 

looioso  •  KIndersley  Hall  Company,  Limited.  Kindersloy. 

JV/l’fiQA  $10,000. 


COBALT  SHIPMENTS 


ncrease 


Dr.£7.700  Dr.£8,600 
1915  1914 


The  prices  of  the  most  important  parts  of  Gross . .  £222,200  £213.4.50 

.1,  Vvr.ar,.na  >>3^000  O I O  4  CO 


.537!n30  shrapnel  range  as  follows: 


200,580  I 

16.6.50  i 
48.620  I 
3.5.618  j 

5,065 

44.3.50 
12.000 


Expenses 

Shell,  from  ,S4.nO  to  S6..50  each.  yet . 

Case,  from  ?2.‘25  to  Sd.oO  each.  nwxnoiT 

Fuse,  from  SI. 75  to  .?4.50  each. 

Miscellaneous,  from  nOc.  to  Sl.OO  caoh_. 

The  profit  on  shrapnel  averages  about  2.')  Eipppses.' .' ! 
per  cent,  and  runs  as  high  as  40  per  cent. 

On  this  basis,  the  profits  of  the  Americ.an  '  ,1,; ' 


DIVIDEND  No.  113 


235,900  219.450 

Dr.£13.700  Dr.  £6,000 


Increase  .lanuary.. 
£8,7.50  February 


KAMINISTIQUIA  POWER. 


Net .  Dr.£13.700  Dr.  £6,000  t£7.700  Net 

DETROIT.  GRAND  HAVEN  AND  MILWAUKEE  December.’.' 

Feb.  1915  1914  Increase  , 

Gross .  £.36.700  £.33..5,50  £3.1.50  • 

Expenses .  43,700  44.550  t£850  ' 

Net . Dr.  £7,000  Dr.  $11,000  £4,000  5  m®®-  I®®*) 


.Notice  is  hereby  given  that  a  quarterly  i  Mail 
dii'idend  of  2  4  per  cent,  upon  the  capital  ■  r'.' 


VICKERS  PROFITS.  this  l.asij^  the  profits  of  the  American 

_  Locomotive  Co.,  for  example,  should  be  in  oross .  xre.i.'so  £72.650 

Mail  advices  from  England  state  that  Vickers  neighborhood  of  Slii.OOn.OOO  on  the  Expenses .  88.7.50  88,4.50 

mltPd.  the  big  Arm  of  armament  manufacturers,  amount  of  shrapnel  it  has  already  practically 


.imlted.  the  big  Arm  of  armament  manufacturers,  amount  of  shrapnel  it  has  already  practically  „ 
attlesblp  builders  and  aeroplane  makers,  have  contracted  for,  but  part  of  which  it  is  ex- 


stock  of  this  Bank  has  been  declared  for  ,  p®  “'J®!’'®''®.  contracted  for,  but  part  of  which  it  is  cx- 

the  three  month.s  ending  31.st  MAV  next,  tn-  the  war  broke  out  ami'  It  was  fhrreSvire  experred  pcftcfl  to  apportion  among  other  concerns, 
gether  with  a  bonus  of  one  per  cent.,  anrl  that  the  Anaiicial resultsfor  1914  would  heexceedlng- |  In  cartridges  for  rifles  and  revolvers,  the 


the  three  month.s  ending  31st  MA5'  next,  to¬ 
gether  with  a  bonus  of  one  per  cent.,  anrl 
that  the  same  will  be  payable  at  the  Bank 
and  its  Branches  on  and  after  Tuesday,  1st 
JUNE,  191.5.  The  Transfer  Books  of  the 
Bank  willl  be  closed  from  the  17th  to  the 
31st  of  MAY  next,  both  days  inclusive. 

By  Order  of  the  Board, 

ALE.XA.NDER  LAIRD, 

General  Manager. 

Toronto,  26th  April,  1915. 


Canada  Cement  Company  Limited. 

PREFERENCE  SHAREHOLDERS 
DIVIDEND  NO.  21. 


x.../,  _ _ _  .  .  a  price  of  ?d5  per  thousand  for  600,000,(1110 

1  ur>  oxpidnations  of  the  rlisappointmont  are  *  j  i,  *  u  (Chicago  I>i 

,  pestpfi.  'The  npRf  Is  that  an  Increaseof  £1  lOOOOOtn  I’ounds  it  has  sold  to  Orodt  Britain  and  February 

the  capital  during  1914  required  £138.7,50  more  to  France.  The  profit  on  this  is  said,  by  an  Gross...  -  $«03.540 

U**"# cent,  dividend  and  it  l.s  further  authority,  to  ho  in  the  neighborhood  of  $7  to  .  267.178 

hinted  that  the  company  has  not  receix'ed  full  i  xi  .  _ at  mos. 

payment  for  its  contracts  yet.  There  Is.  however.  per  thousand.  That  means  a  net  profit  Gross  .  ..  6,64.5.329 


MINN.  ST.  PAUL  *  SCO  BY. 

February  1915  1914  It 

Gross . $1,215,529  $1,057,799  1 

Net .  379.585  165,212  5 

8  raos. 

Oross .  12,745.111  1.3,278.461  R 

Net .  5,177,765  4.908,325  : 

(Chicago  Division) 

February 


no  ground  for  the  latter  idea. 


$810,678 

2.53,270 


6,64.5„329  7.1.54.332 


for  the  company  of  from  .?4.2n0,000  to  Net .  2.171,729  2.329.8;ii 

S4, son, 000,  in  which  the  National  Lead  TEMI.SCOUATA  RAILWAY. 


t£7.700  Net  1914  1913 

iiTB-nE'  November .  $18,085  . 

AUKEn  December .  16.701  . 

[ncrease  1915  1914 

£3  150  -January .  $17,979  $14,130 

ti'sso  February .  24,513  2.3.937 

March _ _ ; . . .  16  .502  14,757 

£4  000  ®  mos.  (net) .  8,5,739  81,960 

[ncrease  ...  /  .  .  CANAGUEY  CO. 

£3.500  Net  191.5  1914  I; 

.300  January .  $6,808  $6,34.3 

- - -  February .  7.311  7,832 

£2,200  PORTO  RICO  BY  CO. 

.  Net  1915  1914 

[nereaso  January .  $32.44.3  $30,837 

February .  31,076  .33,179 

214  373  March .  .30,616  .35,852 

DEMEBARA  ELECTRIC  CO. 
533,350  jfet  1915  1914 

269,440  January . .  $5,413  . 

SHERBROOKE  RY.  &  POWER. 

t$7,138  7m6sto  Jan.  31.  1915  1914  1 

13.899  Gfoss _ ; .  $86,436  $85,265 

Net, . 34,384  32.843 

PENN..  WATER  AND  POWER. 


Increase 

$57.7,50  February. 
214,373  March.  . 

t.533,350  w.-t 


’’®,®  S4,S0n,n00.  in  which  the  National  Lead 

obllgeq  to  make  considerable  extensions  of  plant  i  v  i 

and  buildings  and  that  it  Is  paving  for  them  out  of  shni'cs  through  its  ownership  of  a  <  onsider- 
the  abnormal  revenue  of  the  present  time  instead  of  able  interest  in  the  U.S.  Cartridge  Co. 
putting  the  cost  to  rapital  aerount.  Moreover,  the  .  .  „  c 

cost  of  materials  and  labor  have  largely  increased  Steel  Co.  Make  Niee  Profit. 

The  full  statement  of  proAts  is  not  yet  published.  .  .  ,  .  .  , 

The  proAt  for  191.3  totalled  nearly  £1,000,000.  Several  of  the  steel  eompanies,  including 


t.509.003 

tl58.102 


120.093  137,87,3  17,780  (Cobalt  Nugget) 

BREY  R/ULWAY.  Ore  shipments  were  again  above  the  average  for 

1915  1914  Increase  the  week  ending  April  24.  ten  cars  leaving  the  camp. 

$64,888  $.59.75.3  $5,135  Ls  Rose  and  the  Mining  Corporation  of  ^nada  were 

67.8.56  67,742  10.114  the  largest  shippers,  each  despatching  three  cars. 

[PPI  RIVER  POWER.  McKInley-Darragh  sent  out  two  cars  and  Dominion 

lorr  R®'iuctlon  and  Seneca-Superior  one  each.  Following 

1915  1914  are  the  Agures;* 

$103,135  $99,128  $4,007  ^ 

NORTHERN  OHIO  TRACTION.  !  Mining  Corporation .  60.620 

Net  191.5  1914  Decrease  .  79.550 

lary .  $98,860  $99,669  $809  ^‘J"'®*  Corporation .  .56.690 

uary .  95.465  9.3.128  *3.337  .  87,510 

STIQUIA  POWER.  LaBose .  60.510 

1914  1913  Increase  R®'t®«5 .  84.010 

$18  08.5  McKInley-Darragh .  8.3, .370 

j«75i  .  Dominion  Reduction .  88.000 

1915  "1914 .  Seneca-Superior .  74,465 

$17,979  $14,130  $3,849  _ 

24,513  2.3.937  $676  .  7.30.645 

16  50*^  14  757  I  745  ^  tons . .  36s5>33 

85  739  81  i960  3i779  x-i®/*".'"”  shipments  for  the  week  were  light. 

r-iTWv  rn  I  ^'••Pls.slng  sending  out  the  only  two  shipments 

toii  I  flailing  8.3  bars  Both  of  these  went  to  New  York. 

The  Agures  were: 

x-.'!'".®  Ounces  Value 

7,311  (.83-  T341  Mpissing .  ,50,630.15  $25,315.08 

RICO  BY  CO.  NIpissing .  60.868.98  25.625.25 

1915  1914  Increase  --  _  _ 

$32.44.3  $30,837  $1,606  „  ^  101,499.1.3  $50,940.33 

31  076  33  170  tS.lOl  year  to  date  the  bullion  shipments  have 

,30.616  35;852  t5.235  neen  as  follows: 

ilA  ELECTRIC  CO.  NIpissing .  l,S83i^»4.97  $778,94o'48 

1915  1914  Increase  Dominion  Reduction..  188.826.00  94,032.48 

$5,413  .  Crown  Reserve .  128,000,00  64.000.00 

kww  wv  A  onwVR  Cobalt .  80.683  00  40.332  .50 

IKE  MX.  «  EUwEM.  O  BrIen .  67,775.89  34  662,33 

1915  1914  Increase  Mining  Corporation .  .  3,306.00  li6.36,00 

$86,436  $85,266  $1,171  Trethewey .  2. .321.00  1,148.00 

34,384  32,843  1,541  Miscellaneous .  2,293.00  1.126  44 


Increase 

$465 


January . 

♦Increase, 
t  Decrease. 


Gross 

$18.92,3 


Op.  Exp. 
$15,954 


Notice  is  hereby  given  that  a  dividend  of  1  >4%  Asures  for  that 
for  the  three  months  ending  March  Slat.  1915.  be-  rhaniie  from  1014  ani 
Ing  at  the  rate  of  seven  ppj-  cent,  per  annum,  on  the  I  'xnr 

Said-up  Preference  Stock  of  this  Company,  has  been  I  xtnnireai  «in 

eclared.  and  that  the  same  will  be  paid  on  the  17th  ;  Toronto  .  5'5' 

day  of  Mat  next  to  Preference  Shareholders  of  I  trinnineff  '  '  'os' 

record  Ist  day  of  Mat,  1915  J  Vancouver  .'  i  i  '  4.'; 

The  transfer  books  of  the  Company  will  be  closed  Ottawa .  4.. 

from  Mat  Ist  to  10th,  both  days  inclusive.  Calgary .  3. 

By  Order  of  the  Board  of  Directors.  Quebec .  2, 

n  1  nnuTv  Edmonton -  2. 

H.  L.  DOBLE.  I  Hamilton .  2. 

Secretary.  I  Victoria .  l.i 


The  proAt'  for  191.3  totalled  nearly  £1,000,000.  Several  of  the  steel  companies,  includinE' 

Last  week's  bank  clearings  in  Canadian  cities  f’teel  C(>.  anrl  the  Republic  Iron  &  Steel  Co. 
were  10  4  percent,  below  1914  Following  were  the  "'il  make  neat  profits  on  the  sale  of  benzol 


WEEKLY  RY.  RETURNS. 


The  returns  of  the  three  Canadian  railroads  for 


Gross 

1915 

1914 

January.. . . 

.  $84,242 

$72,253 

February.. . 

.  84,429 

72,791 

TRINIDAD  ELECTRIC. 

Net 

1915 

1914 

January.. . . 

.  $11,320 

$11,697 

February.. . 

.  8,584 

9,717 

SHAWINIGAN. 

191,5 

1914 

January.. .  . 

.  $150,000 

$141,000 

2.1,30,0,39.86  $1,053,645.46 


DIVIDEND  payments 

Quarterly 

STOCK  rate  Payable  Re 


BANK  OF  MONTREAL 

Notice  is  hereby  given  that  a 

Dividend  of  Two-and-cwe-half 

PER  CENT,  upon  the  paid  up  Capi¬ 
tal  Stock  of  this  Institution  has  been 
declared  for  the  three  months  ending 
30th  April,  1915,  also  a  Bonus  of 
One  Per  Cent,  and  that  the  same 
will  be  payable  at  its  Banking  House  in 
this  City,  and  at  its  Branches,  on  and 
after  Tuesday  the  FIRST  day  of  June 
next,  to  Shareholders  of  record  of 
30th  April,  1915. 

By  order  of  the  Board, 
FREDERICK  WILLIAMS-TAYLOR 

General  Manager 

Montreal,  20th  April,  1915. 


THE  QUEBEC  BANK 

QUARTERLY  DIVIDEND. 

Notice  is  hereby  given  that  a  Dividend  of  one  and 
three  quarters  per  cent,  on  the  paid-up  Capital 
Stock  of  this  Institution  has  been  declared  for  the 
current  quarter,  and  that  the  same  will  be  payable 
.at  its  Banking  House  in  this  city,  and  at  its  branches  ] 
on  and  after  Tuesday,  the  1st  day  of  June  next,  to  : 
Sbar^olders'Of  Record  of  15tb  May  j 

By  order  of  the  Board. 

B.  B.  STEVENSON, 

General  Alanager 

Quebec.  20th  April.  1915. 


Kuhn,  Loeb  &  Company,  and  Speyer  & 
Company,  announce  the  purchase  of  $40,- 
OOO.GKK)  two  and  three-year  notes  of  the 
Baltimore  &  Ohio  Railroad.  One  half  of 
the  issue  matures  in  two  years,  and  were 
offered  at  OOf-p-  The  balance,  running  for 
the  longer  period,  were  offered  at  99.  Ap¬ 
plications  for  the  full  amount  were  received 
within  a  few  hours. 


Hamilton . 

Victoria . 

Halifax . 

Regina . 

London . 

SI.  John . 

Saskatoon ... 
Moose  Jaw..  . 


4. ',578. 000  I  10.7  3'72o'()()0  $1.1.5  to  S1.25  per  pound.  As  there  was  a  Weekly  reJurns  sin 

3.108.000  D  24.8  3!2.34!ooo  profit  in  it  at  7  cents,  it  is  easy  to  see  that  compare  as  follows: 

2;oS4;J!flI]  D  42  6  expectations  for  big  profits  at  present  quota-  CANADIAN 

2.947,000  n  2  0  2.592  000  tions  are  well-founded.  Benzol  is  one  ot  the  1915 

l'9?'2'wS  D  '*6  2  import®'!',  ingredients  of  picric  acid  used  in  j®;;  ,7  ;  ;• 

1 '324  000  n  31.3  133<M>00  the  manufacture  of  gu  iipowder.  Jan,  21....  l.392.0( 

i,'67.3.'ooo  n  7  5  i"7.55'ooo  The  increase  in  price  of  picric  acid  has  Jan,  31....  LfSO.oi 

'"^osSSo  R  39  3  ’'rtoC,?  been  phenomenal  since  the  war  started  At  ^4  ;  ;  }:t34;„( 

rsi'ooo  D  19  5  -oT'onn  that  time  priees  were  m  the  neighborhood  Fob.  21..  ..  I.6i4.0f 

- ^ —  - 1-1  : of  27  cents  to  35  cents  per  pound.  Now  it  is  Feb.  28  .  . . 

$151,244,000  D  10  4  $1,38.493.000  quoted  at  about  $1.80  per  pound.  ^{®i;'  ,l  "  }'?aJ'nr 

- .Shrapnel  steel  is  playing  an  important  Mar.' 21 i.'7.3s!oc 

■  I  >  m  m  p®'"'  '"''ti'  t*!®  companies,  which  have  Mar.  .31  . .  2.5M.0(i 

not  gone  in  for  the  manufacture  of  .shrapnel,  aphih;  ;;  liloy.'on 

The  Laekawanna  Steel  Co.  has  received  April  21!  L62,3!o(1 

orders  for  a  trial  of  more  than  .50.000  tons  of  GRAND  t: 


nod  of  February,  Brazilian . 

Weekly  returns  since  the  commencement  of  1915  Dom.  Steel.  pM.  . 


CANADIAN  PACIFIC  RAILWAY. 


1915 

1914 

Decrease 

% 

•Ian 

7. .  . 

.  $1,316,000 

$1,8.50.000 

$.5.34,000 

28 

8 

Jan. 

14..  . 

.  1,321,000 

1.. 563.000 

242,000 

15 

4 

Jan. 

21..  . 

.  1.392.000 

1.772,000 

.381.000 

21 

5 

Jan, 

31. .  . 

.  1,880,000 

2,.534.n00 

6.54,000 

25 

8 

Feb. 

7. .  .  . 

.  1,440,000 

1.752.000 

312.000 

17 

8 

Feb. 

14. . 

1,634.000 

1.7.33.000 

99.000 

5 

7 

Feb. 

21. .  . 

1.614.000 

1,796.000 

182.000 

10 

1 

Feb. 

28. .  . 

1,815,000 

2.084.000 

269,000 

12 

9 

Mar. 

7.  . 

1.667,000 

1.902,000 

235,000 

12 

.3 

^Iar. 

14.  . 

.  1,731,000 

2.168,000 

437,000 

20 

2 

5iar. 

21  .  . 

.  1.7.38,000 

2.132,000 

.394.000 

18 

4 

Mar. 

31  .  . 

2.564.000 

.3,096,000 

.5,32,000 

17 

2 

.4pr. 

7. .  . 

1.766.000 

2.237.000 

471.000 

21 

0 

■Apri 

14.  . 

1.107.000 

2,2.34,000 

53.3,000 

23 

9 

April 

21  . 

1 .623,000 

2.100.000 

477,000 

22 

7 

Dom.  Steel,  pfd. 
Sterling  Bank. .  . 
Penmans,  pfd. .  . 
Penmans,  com.  . 
Kerr  Lake . 


GRAND  TRUNK  RAILWAY. 


,2  o  Karalnistiquia .  1 

17.8  Montreal  Power .  2)4% 

8  7  fan.  Cement,  pfd...  1)4% 

1"  1  Conlagas .  6% 

12.9  Bank  of  Montreal..  .2)41-1 

12  3  R.  Simpson.  pfd.(h  y.)  .3% 

2®  2  B.C.  Packers  (h.y.)..  3)4% 

Quebec  Bank .  14'«% 

17.2  Dom.  Bridge .  1)4% 

9  Bank  of  Commerce .  .  2  )j-f- 1 

2.3.9  Bank  Hochelaga.  .  .  .  2)4% 

22.7  Bank  Hamilton .  .3% 

Detroit  United .  1  )4% 


CF.ALEO  tenders  addressed  to  the  un- 
dersigned.  and  endorsed  ‘‘Tender  for 
Public  Building.  Grand  Mere.  P.<j  .  “  will  bo 
received  at  this  office  until  400  P.M  on 
Wednesday,  May  19.  191.5,  for  the  construc¬ 
tion  of  a  Public  Building,  at  Grand  Mere.  P.tJ. 

Plans,  spocifleation  and  form  of  contract  can 
be  seen  and  forms  of  tender  obtained  at  the 
offices  of  .Mr.  Charles  Lafond.  Architect,  Three 
Rivers.  P.Q..  Mr.  R.  L  Deschamps.  Overseer 
Central  Post  Office,  Montreal.  P.Q.-  at  the 
Post  Office.  Grand  Mere.  P.Q  .  and  at  the 
Department  of  Public  Works,  Ottawa. 

Persons  tendering  are  notified  that  tenders 
will  not  ho  considered  unless  made  on  the 
printed  forni-s  supplied,  and  signed  with  their 
actual  signatures,  stating  their  occupations 
and  places  of  residences  In  tlve  ease  of  firms 
the  actual  signature,  the  nature  of  the  occu¬ 
pation.  and  place  of  residence  of  each  member 
of  the  firm  must  he  given. 

Each  tender  must  be  accompanied  by  an 
accepted  cheque  on  a  chartered  bank,  payable 
to  the  order  of  the  Honourable  the  .Xlinister  of 
Public  AVorks.  equal  to  ten  per  cent  1 10  p  c  )  of 
the  amount  of  the  tender,  which  will  be  for¬ 
feited  if  the  person  tendering  decline  to  enter 
into  a  contract  when  called  upon  to  do  so  or 
fall  to  complete  the  work  contracted  for  If 
the  tender  be  not  accepted  the  cheque  will  be 
returned. 

The  Department  dors  not  liind  Itself  to 
accept  the  lowest  or  any  tender. 

By  order, 

R.  C.  DESROOHERS, 
Secretary. 

Department  of  Public  Works, 

Ottawa.  April  26.  1915. 

Newspapers  will  not  be  paid  for  this  adver¬ 
tisement  if  they  Insert  it  without  authority 
from  the  Dapartraent. — 78939. 


75,000  tons.  The  Cnicible  Steel  Co.  of  -J®®  sails  9  5 

.America  has  also  taken  orders  for  a  heavy  jan!3u"  1.09L716  i.2S5!798  194,082  17  7 

tonnage.  Priees  for  this  prodnet  average  Feb.  7’.,  .  786,158  873!.338  S7!iS9  9.9 

nViont  ner  ton  at  which  filTUre  there  is  a  Feb.  14..  .  823,436  8.5,3. ,582  .30.146  3.5 

anont  s-A.T  per  ton,  at  wnn.il  iiguie  mere  IS  a  Feb.  28. .  .  .  898,187  948.664  .50,477  5.3 

handsome  proPt.  Mar.  7...  s.52,151  900.706  4S..5.5.5  5  5 

It  can  be  seen  from  the  foregoing  figures  Mar.  14.  ..  857,147  I.OI6.08S  i,59,S4i  15  6 

that  there  is  reason  for  elation  amoniT  the  Msr.  21.  8.5/. 9.37  1,044.181  186.244  17.8 

tnat  mere  IS  reason  lor  eiaiioii  aim  iig  ine  Mar.  .31 .  .  1.446.969  1,462,696  1.5,727  1.0 

fortunate  eoneerns  which  have  obtained  a  April  7.  .  1.008,320  1,041,.360  .33,040  3.1 

share  of  the  war  orders  placed.  These  in-  April  14.  .  864.6.58  1,025,51.5  I60,s.57  15,6 

terests  elaini  that  there  is  still  plenty  of  April  21.  869.772  993,502  12.3,730  12,4 

shrapnel  inquirie.s  in  the  market.  One  man  CANADIAN  NORTHERN  RAILWAY. 

fictiiriates  the  inoniries  now'  in  the  market  Jan.  7. .  .  .  $20.5,400  $.164.(00  $159,.300  4.3  7 

estimates  me  inquirus  now  Iiidiaei  14.  .  .  2.39,000  .362,800  123.000  33  8 

which  in  his  estimation  would  he  placed  j^n  21....  212.200  .313. .300  101.000  022 

under  favorable  conditions  at  3.000.000,  Jan  31.  ..  294,200  .5.30.200  2.36.000  44  5 

vB  In  eel  at  84  ■">  1  )00  000  Hesavstliataslonir  Feb.  7 ...  .  J.3(  .000  ,to.l,  lOO  ,  0.200  23  0 

\aluea  at  .‘>4  o.UUU.owo.  rie  say  s  mai  as  loni^  Fel)21....  294.000  3.36.600  42,600  12  6 

as  the  war  lasts,  the  rlemann  tor  shrapnel  pch.  2S. .  . .  321,900  371.200  .50.300  1.3  6 

will  continue,  as  between  35,000  and  40.000  Mar.  7  ..  28.3.700  .319,400  35.700  11. 1 

cVinllc  rw-r  (iiiv  are  used  in  Eurone  when  Nlar.  14.  .  .  29.1,800  3.30, .500  36.000  11.1 

shells  per  uay  are  useu  in  r>urnpe  wnen  y|;,r  21...  .304,000  .3.30.600  36,060  8  0 

fighting  IS  brisk.  Mar.  31...  497.100  .5.52.400  .5.5.300  10  0 

- -  April  7...  .3.3.5.700  .171.000  .3.5,.300  9.5 

April  14...  342,400  .367,400  25,000  6.8 

STANDARD  LIFE  (ASSURANCE.  April  21 .  .  .  321.000  366,200  45,200  12.1 

The  report  of  the  Standard  Life  .Assurance  for 

?;?es.inf  flgur’es:-^-’’'  C.P.R.  EARNINGS. 

Assurances  aiu^eptod.  policiosfnr  £l,0()0.8.S3:  - - - 

re-assured,  £J8().fi87;  nc(.  £1.71.1,646:  new  annual  C.P.R  March  statement  completes  nine 

p!?miZs'.m‘fmo:mt"?e-ass‘u^^^^^  “““  K*''®®  “'®  following 

niiums  on  new  business,  £76,857;  claims  liy  death.  '  ■'  1914-1.5  DBcr/uso 


Payable 
June  1 
May  1 
May  15 
May  1 
May  15 
June  15 
May  15 
June  1 
June  1 
May  15 
May  15 
May  17 
May  1 
June  1 , 
May  I 
May  21 
June  1 
May  15 
June  1 
.June  1 
.June  1 
Juno  1 
•Tune  1 
May  3 


BANK  OF  ENGLAND. 


llieSS  MARITIME  PROVINCES  SECURITIES. 

Eastern  Securities  Co..  Ltd.,  report  the  following 
quotations— 

Decrease  Asked  Bid 

$337  Acadia  Sugar,  pfd .  100  .  .  i 

1,133  .Acadia  Sugar,  ordinary .  65  .  . 

East  Can.  Sav.  A  Loan .  145  140 

Twcoosb  Eastern  Trust .  160  146 

Halifax  Fire .  100  95 

$9,000  Mar.  Tel.  com . . . 75  69 

Mar.  Tel.  pfd .  92  93 

nQ  N  B  Tel .  120  118 

lO  Stanfield ‘s.  pfd .  95  92K 

Stanfield's  com .  40 

BONDS. 

Record  Brandram-Henderson  6% .  95  93  U 

Anril  30  G.B.  Elec.,  5's .  90  .  . 

Anrl  15  Mar.  Tel  e's . . .  102  99 

Abril  16  P  E  I.  Tel.  6's .  100  9 

Anril  21  Plctoii  Co  ,  Elec  5‘s .  35  30 

Dlav  5  Halifax  Tram,  5's .  100  96)4 

j,i®^  ,  M.  A  N  B.  Elec.  P.  Deb  6% . 102  97)4 

April  30  Stanfield  6's .  98  94 

Nlav  15  Other  Maritime  quotationt  are: — 

May  17  N.S.  Underwear,  pfd  xd. . .  95  90 

Anril  30  N.S.  Underwear,  com . . . .  35  SO 

Anril  .30  Porto  Rico  Tel  .  pfd .  105  102 

Aorll  30  Porto  Rico,  com .  .50  45 

April  17  Trinidad  Elec .  72  68 

April  30  BONDS* 

April  14  Eastern  Car  Co .  98  94 

M®y.?  Mar.  Nail.  6% .  100  97 

Tiili  in  H*®"  T®i  6% .  100  08 

AjPO'  -30  Trinidad  Elec,  5% .  8,5  80 

Ma^  22  ALGONQUIN  PARK. 

May  15  Advice  has  been  received  at  the  headquarters  of 
May  14  the  Grand  Trunk,  that  the  ice  in  the  Lakes  of  Al- 
April  30  gonquin  Park  went  out  on  Saturday.  April  24th.  and 
fishing  will  be  early  this  year.  The  season  for  salmon 
and  lake  trout  is  open  and  the  speckled  trout  season 


..  .  .  .1-  T>  I  opens  on  May  1st.  For  the  accommodation  of 

The  weeklj  statement  of  the  Bank  of  England  those  desiring  to  visit  the  district,  the  Highland 
shows  the  following  changes:  oppjj  for  the  reception  of  guests  on  Nfay  15. 

Total  reserve  decreased.  £679,000.  _ *_ _ _ _ 

Circulation  increased.  £3,53.000.  -  — — 

Bullion  decreased.  £325.996. 

Other  securities  increased.  £2.371,000.  — — - 

Public  deposits  increased.  £6,6.5,3.000. 

Other  deposits  decreased  £1.720,000.  —as— 

Notes  Reserve  decreased.  £542.000.  I  HE 

Government  securities  increased.  £.3,253,000. 

The  proportion  of  the  bank's  reserve  to  liability  M  I 

lls  week  is  17.83  per  cenr;  last  week  it  was  18.56  ni|  W  H  I  |  Oi  ITT 


C.P.R.  EARNINGS. 

The  C.P.R  March  statement  completes  nine 


including  bonus  additions,  but  after  deducting  sums  (.aminas 

reassured.  £746.964;  by  surv'ivance.  £249.‘Jl;'l;  pur-  irvmmses 
chase  price  of  annuities  by  single  payments,  £.50.9.87 ;  ‘  * 

by  annual  premiums.  £2.‘JS1:  revenue  for  year, 

£1.. 591.071,  of  which  the  sum  of  £1.000,740  was  de-  i 'h  i'riir'e's 
rived  from  premiums  and  £590,;), 31  from  interest  ' 

on  investments;  total  assets.  £14,112,966:  current 
liabilities.  £;177,.592;  total  available  funds,  £1.3.-  ,  . 

7.35..374:  addition  to  funds  for  year.  £126.465.  Since  '...i.,,','  ' 
the  outlireak  of  war  the  directors  have  suspended  smlteiiilier 
the  transaetlon  of  new  luisiness  In  Hungary  and  oct.iiipr 
Belgium.  The  figures  in  the  aceounts  in  so  far  as  \nvemlw-r 


1914-1.5  Derrease, 

$76,6.35,820  $2.3.608,190 

.50,869,981  16.591.605 


Net .  .$2.5,76.5.8:38  $7,016,587 

(‘hanges  in  gross  and  net  for  the  nine  months 
were : 

Gross  Change 

July .  $10,481,971  —$1,511,091 

.August  .  9,917.764  —  1,516,69.5 

Seplemlier .  10,754,  i;i9  —  1,402,942 

Octolicr .  9.282,928  —  5.197,288 

Novemlier .  8,()57.;3.5S  —  5,349.667 


Is  it  fair  to  entrust  the  administration  of  your  estate  to  a  friend 
who  may  die. 

Why  permit  of  the  possibility  of  your  wishes  and  ideas  as  to  its 
management  being  imperfectly  executed. 

Because  of  the  security  which  we  offer  and  the  PERPETUAL 
LIFE  OF  THIS  COMPANY,  there  is  no  possible  chance  of  such  an 
occurrence  when  it  acts  as  guardian. 

Name  this  Company  which  is  authorized  by  law,  to  act  as  your 
executor  or  in  any  other  trust  capacity,  and  your  wishes  will  be  ful¬ 
filled  to  the  letter. 


^rubenttal  tlTrusft  Campanj> 

I.(m(teti 

Head  Office:  Company’s  Bj^ilding,  9  St.  John  Street, 
Montreal 


this  week  fs  17.83  per  cenr;  last  week  it  was  18.56 
per  cent. 

Rat©  of  discount  unchanged  at  5  per  cent. 


THE  UNION  TRUST  CO’Y 

LIMITED. 

Head  Office  and  Safety  Deposit  Vaults 

TEMPLE  BUILDING,  TORONTO 

Branches — Winnipeg,  Man..  Cor.  Main  and 
Lombard  Streets.  London,  England. 

76  Lombard  Street. 

Capital  Paid  Up . . . $  1,000,000 

Re'serv’e  Fund  . .  950,000 

Assets,  Trust  Funds  and  Estates  14.383,985 
Board  of  Directors; — Henfy  F.  Gooderham, 
President;  Hon.  Elliott  G.  Stevenson,  Vice- 
President;  E.  E.  A.  DuVernet,  K.C.,  Vice- 
President;  H.  H.  Beck,  Chairman  of  the 
Board:  Hon.  Samuel  Barker,  M.P.,  P.  C. 
Hamilton.  Right  Hon.  Lord  Hlndlip,  Lon¬ 
don.  England;  Charles  H.  Hoare,  London, 
England;  Charles  Magee.  Ottawa;  George 
S.  May,  Ottawa;  J.  H.  McConnell,  M.D., 
Toronto;  J.  M.  MeWhinney.  Toronto;  Right 
Hon.  Earl  of  Onslow.  Guildford,  Eng¬ 
land;  AValter  Harland  Smith,  Toronto;  H.  rS.: 
Strathy,  Toronto, 

Executors.  Administrators,  Trustees,  Etc. 
4%  Interest  Paid  on  Savings  Accounts. 
Money  Loaned  on  Mortgages. 

B.  r.  OOODBBKAM,  J.  It.  MoWHIirirEY, 
Frssldeat.  Oeasral  MaiuiEsr. 


ROYALTRUSTCO. 

MONTREAL 

EXECUTORS  AND  TRUSTEES 

CAPITAL 

Capital  Fully  Paid  -  -  $1,000,000 
Reserve  Fund  ...  1,000,000 


BOARD  OF  DIRECTORS 

H.  V.  Meredith.  President 
I  Sir  Wm.  C.  VanHome,  K.C.M.O..  'Vlce-Pres., 
Sir  H.  Montagu  Allan  E.  B.  Greeoshlelds 
R.  B.  Angus  C.  R.  Hosmer 

A.  Baumgarten  Sir  W.  C.  Macdonald 

A.  D.  Braithwalte*  Hon.  R.  Mackay 
H.  R.  Drummond  Sir  T.  O.  Shaugh- 
C.  B.  Gordon  nessy.  K.C.V.O. 

Hon.  Sir  Lomer  Sir  Frederick  Wll- 
Gouln,  K.O.M.O.  liams  Tayior 


liams  'fayior 


A.  E.  Holt.  Manager 


Office  and  Safety  Deposit  Vaults: 

107  St.  Jmnee  St.,  .  Montreal 

Bbakoes;  Calgary,  Edmonton.  Ottawa, 
Quebec.  Regina,  St.  John.  N.B..  St.  John's, 
Nfld.,  Toronto,  Vancouver.  Victoria.  Win¬ 
nipeg. 


■The  annual  meeting  was  held  on  April  20. 


ESTABLISHED  1849 

BRAOSTREET’S 

Offices  Throughout  the  Civilized  World. 

OFFICES  IH  CANADA 


November,. 
Dece.Tiher. 
Januar)  .  .  . 
February.  . 
March .  .  .  . 


2.644,072  —  2,244.17:1 
2,199..52.3  —  2.027,397 
1,140.2.33  -)-  140.059 

1.979.014  .507,438 

2,973.014  —  126,234 


Calgary,  Alta. 
Edmonton,  Alta. 
Halifax,  N.S. 
Eondon,  Ont. 
Ottawa,  Ont. 

St.  John,  N.B. 


Vancouver,  B.C. 
Hamilton,  Ont. 
Montreal,  Que. 
Quebec,  One. 
Toronto,  Ont. 
Winnipeg,  Man. 


Reputation  gained  by  long  years  of 
vigorous,  conscientious  and  success¬ 
ful  work. 

JOHN  A.  FULTON 

Superintendent  -  -  MOHTREAIi. 


W.J.McC0Y&C0. 

Auditors  and  Assignees 
615-616  C.P.R.  Building  Tonmto 


FAILURE  OF  JITNEYS. 


(New  York  Financial  World.) 

The  first  important  failure  of  the  so-called  jitney 
bus  system  of  transportation  comes  to  us  in  a  report 
from  Paterson,  N.J.  There  a  local  companv 
organized  a  Jitney  service  on  a  substantial  scale  to 
compote  with  the  local  traction  company.  The 
company  operated  for  six  weeks  and  at  the  end  of 
the  period  had  lo.st  $500,  in  addition  to  having  worn 
its  buses  to  the  extent  of  several  thousand  dollars 
worth,  which  must  be  accounted  for  in  depreciation. 
Of  course,  the  failure  of  this  one  company  does  not 
necessarily  mean  that  similar  results  will  follow 
everywhere  else.  Ixical  conditions,  advantageous 
or  disadvantageous,  must  he  the  governing  factor 
always  in  the  success  or  failure  of  the  jitney  system, 
but  in  the  end  we  feel  also,  the  wear.and  tear  on  the 
machinery  and  cost  of  upkeep  or  replacement,  will 
imperil  the  chances  of  success.  Another  year,  and 
perhaps  less,  we  will  know  more  about  the  jitney 
than  we  do  now. 

The  jitneys,  which  played  havoc  for  a  while  in 
Salt  Lake  City  with  the  traction  company's  earn¬ 
ings.  have  now  been  practically  eliminated  by  the 
passage  of  an  ordinance  placing  them  under  bonds 
and  making  them  conform  to  the  .same  regulations 
governing  street  car  operations. 

This  pAj^  is  only  S2  i>er  simam  is 
CaoAda.  Cut  out  the  subaoriptios  oonpoau 


SUBSCRIPTION  BLANK 


FINANCIAL  TIMES  PUBLISHING  CO.,  Limited. 
P.O.Box  1627,  Montreal. 


GENTLEMEN:  Enclosed  find. 


.for  $  • • • • ••««••••• • • • • 


for  which  send  The  Financial  Times  for . ••.w..to 


NAME. 


ADDRESS. 


SnbacrfptSonet  In  Cattodoe  $2*06  •  ^eari  $la25  fov  six  month**  In  Great  Britain* 
8a  a  jeart  4a  6d  lor  ris  mohtha*  In  V»9*p  $2*S0  a  yaari  $1*50  lor  als  manthoe 


V 


